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NOTES OF THE WEEK 


EN may rise on stepping-stones of their dead 
M irene to higher power. Mr. Lloyd George 

some years since Limehoused Labour into 4 
fresh hatred of the rich, and a new conceit of its own 
righteousness. Now he has definitely denounced the 
Labour peril, and pleads guilty to ignoring its exist- 
ence. He said on Wednesday week to a select group 
of Coalitionists :-— 


‘* The great peril is the phenomenal rise to power of 
a new Party with new purposes of the most subver- 
sive character. It calls itself Labour; it is really 
Socialist. It is tearing Parties to pieces on its way 
to tearing Society to pieces.” 
That is straight talk which will never be forgiven, and 
it is, perhaps, a gain to know that the Premier has de- 
cided on an Anti-Labour and Anti-Socialist position. 
Having discovered at last that Labour ‘“‘ desires to set 
up in these isles a new privileged class, a new aristoc- 
racy,” he has emphasised his association with the Con- 
servative Party, which appears not to be able to do 
without him. The ‘‘ Wee Frees” are numerically less 
important to-day than either the Unionists or the Labour 
members; but they are strong enough to turn the 
balance either way. So the Premier, clearly perceiving 
that he must, to work his Government, obtain a solid 
measure of Liberal support, will doubtless shine as an 
ardent Liberal. If the ‘‘ Wee Frees” make an alliance 
with Labour, his occupation will be gone. 


If only we could forget, Mr. Lloyd George’s remarks 
might carry more conviction than they do. But we 
cannot trust him, much as we might wish to-do so at 
the present juncture. His ‘‘ grave warning ’’ of Com- 
munist danger is an election cry, and he knew as much 
when he uttered it. Labour will have none of him, 
knowing that he is wedded to the fleshpots of Egypt; 
so he would raise the country to support Sir George 
Younger’s ticket-of-leave men. But we cannot forget 
that he raised another cry—at Limehouse. The Press 
is debased, the Civil Service bribed, and the machinery 


of Government corrupt. Let us consider the facts. 
If Labour is a danger to the country, who made it 
so? Are the pampered and spoon-fed war-workers 
more grateful to-day than the disabled soldiers or over- 
burdened taxpayers? By no means. Their money 
went as quickly as it came, into the pockets of un- 
worthy profiteers. Thus we are at sixes and sevens, 
and all for lack of honest courage on the part of our 
leaders. Labour need be a danger to none save those 
with an uneasy conscience; but if its more dangerous 
elements have to be fought, they must be fought with 
clean hands and weapons. Anarchy, after all, thrives 
only in dirty soil. 


Last week Colonel Croft asked the Prime Minister 
whether his attention had been called to a recent case 
in which it came out that a sum of £10,000 was, in 
1909, granted by a Party Whip to a gentleman at 
that time a member of the House of Commons, 
whether it was the custom to assist members of Parlia- 
ment in this manner to avoid bankruptcy and conse- 
quent resignations of seats, and whether he proposed 
to introduce legislation with a view to preventing such 
an abuse of the system of party funds? Mr. Lloyd 
George’s judicious answer to this was, ‘‘ 1 have no 
knowledge of the matter referred to, and have no 
means of ascertaining the accuracy of the statement 
made by my _ honourable and gallant friend.’’ Of 
course the Prime Minister knows nothing about it; 
but it is a pity when these things get into the papers. 
They add to the discredit which is now destroying the 
prestige of our rulers. 


Coal owners and miners are up against hard facts. 
On one material point they are at variance. A miner 
wants his wage to be standardised throyghout the 
country, whether his pit can pay it or not. Those 
which can and do pay must subsidise those which can- 
not. We have pointed out the objection to such a 
system, and the coal owners are right in refusing to 
consider it. Once such reasoning is accepted for coal 
getting, it must be applied elsewhere and everywhere, 
and that is surely the end of individuality and enter- 
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prise. Further, the miners would like to see their indus- 
try subsidised till such time as the resulting cheap coal 
lowers the price of living. That is putting the cart 
‘before the horse with a vengeance. Who is to find 
the subsidy? As the miners have made coal dear, too 
dear to burn, surely it is for them to make it cheap 
enough to sell. They can’t have it both ways. If they 
stop work and leave the pits unpumped, as their 
leaders have ordered them to do, what better are they 
off? Surely they see in such folly greater hardship 
for themselves than for any one. Whether such action 
is considered as pressure or politics, it is foolish, and 
must jeopardise the unity of the Unions of the Federa- 
tion. 


The split in the Independent Labour Party goes to 
prove the contention that labour is more liberal than 
it is painted. The extremists left the party at South- 
port, and the cleavage will spread. Not only have the 
moderate leaders routed the Communists, but they have 
now behind them a stronger backing of moderate 
opinion than the executive suggests. The rank and 
file of Labour are even reactionary. All that they 
want—all that everyone wants—is honest and courage- 
ous government. Given that, none need fear the 
future; but without it, hand workers and brain workers 
will combine to seize the reins of government. Neither 
is satisfied, and with so many grievances in common, 
they cannot stand far apart. 


In the near future we shall hear something of lim 
ited protection. Whether we call it anti-dumping oc 
the fostering of key industries, it is neither more nor 
less than an attack on our free trade principles. The 
United States quickly found that protection produces 
trusts, rings and combines, and our emergency protec- 
tion of the past six years indicates pretty clearly that 
human nature is the same all the world over. Protec- 
tion must eventually ruin us, and the legislators who 
would insert the thin end of the wedge on any pretext 
must accept full responsibility. If it is not borne by self- 
supporting America, how can we tolerate it, dependent 
as we are on free imports and exports? Despite re 
stricted money and credit, our ever-growing rings and 
trusts are holding up prices and stocks. And even if 
cuts are made, they bring little benefit to the con 
sumer, who is still at the mercy of the middleman— 
factor, broker, merchant, or whatever he may call 
himself. 


The German Plebiscite victory in Upper Silesia has 
been hailed with rejoicing throughout Germany. She 
has won the towns, the mines, and the industrial 
centres. She could not help doing so, seeing they 
are entirely under German control. In the rural 
districts she has failed, but that will not trouble her 
much. Legislators might learn a lesson from this 
plebiscite, which shows that Germany is counting upon 
her industrial army, as she once did upon her military 
one, for future aggrandisement, and she is fighting 
tooth and nail, while we are yapping and theorising on 
new-world fancies. She is tackling the only straight 
road to success—hard work. Germany is short of 
much, but she is plentifully supplied with willing 
workers, and these will overcome all obstacles, repara- 
tions or no reparations. Alsace-Lorraine belongs to 
France, but it remains to be seen what France will do 
with a country which Germany made very successful 
by commerce and industry. People are very human 
in this, that they prefer good food and clothes and 
recreation to flags and patriotic demonstrations. 
Neither Alsace-Lorraine nor Poland can live on these 
latter, and they may be merged into Germany, 
boundary or no boundary. ; 


Holland suffered more than we imagine during the 
war. She had to keep a large army mobilised, and was 
faced with the difficult problem of occupying her 
soldiers without military operations. Many of her 
merchants became rich by selling to Germany and 
Scandinavia both the products of Holland and of 
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other countries, but the people suffered great hard- 
ships. They could not feed their cattle, and they could 
not feed themselves. As a result, they are compar- 
atively poor, and they naturally turn whence business 
and profits come. Under the terms of the Versailics 
Treaty German shipping must be severely restricteq 
and penalised, but Holland is free to trade as she 
likes, and it will be an easy matter for Germany {0 
supply the enterprise and organising ability which 
Holland lacks. Already there are indications that she 
is doing so, and an intimation last week.that the Dutch 
steamship company is prepared to take goods from this 
country, trans-ship them in Holland, and deliver them 
at the Cape at a véry much cheaper freight than our 
owners are receiving for direct shipment, suggests a 
lively competition between Dutch ship owners and 
those of this country in the near future. Holland has 
already got a large amount of our repairing and re- 
conditioning work in hand; she will not only hold that 
but will build both for us and for Germany, and 
handle a vast volume of commerce through her well- 
placed ports. Some attempt must be made to bring 
our running costs within reasonable bounds, for it is 
clear that with these standing where they do to-day, 
we cannot compete with Continental and Japanese 
owners. Sir Joseph Maclean knows more than most 
men the importance of economical ship-running, of 
which he is a past master, so he might explain to those 
whom he advises where our weakness lies. 


The peasants, as those who knew Russia always 
expected, have been too much for Lenin. In his speech 
at the Communist Congress on March 15th he accepted 
the instant abandonment of the compulsory requisition- 
ing of the grain they produce. The peasant majority 
will not stand that; they will not accept the proletarian 
dictatorship ; and the world revolution promised by our 
Communist brethren is delayed. ‘‘ The right to the free 
disposal of their surplus is the most necessary incentive 
for the peasants ” is Lenin’s apologia for his blundering, 
and with free trade in grain comes the independent co- 
operation which he previously attempted to destroy. 


No one except a few crack-brained idealists believed 
the cant phrase about ‘‘a war to end war.” Europe 


after the Armistice was still walking ‘‘ per ignes sup-. 


positos cineri doloso,” and fears were not lessened by 
the ridiculous Peace of Versailles, and its subsequent 
additions and improvements. Now King Constantine 
has started marching a Greek army against the Turks, 
but both sides must fight on their own responsibility. 
We shall read again, we suppose, those details of in- 
significant losses, serious defeats, and paper victories 
of which we have had a surfeit of recent years. But 
we need not worry very much, because it is no affair of 
ours. 


Since the second year of the war all flour mills in the 
country have been operated by their proprietors on be- 
half of the Government—not ‘‘under control” as the term 
is generally used, but on behalf of a department which 
paid to each mill its pre-war profit and no more. Not 
to put too fine a point on it, the miller’s property, even 
his bank balance, was commandeered, and used to feed 
the nation. To this flour-millers were an exception. 
Except for the inevitable profits on the first war year’s 
stocks, they derived no benefit from war conditions. 
Now their properties are to be handed back to them, 
but in circumstances very different to those in which 
they were commandeered. Then it was a steadily rising 
market, a trade condition wherein any fool can thrive; 
now the price of wheat is erratic and falling steadily. 
In cutting the painter the Food Controller therefore 
leaves the millers in troubled waters, so troubled indeed 
that some may not survive. June 30th was the date on 
which restoration was to be made, but for ‘‘ political 
reasons,” which may be easily guessed, the Government 
is desirous to close down earlier, and has accordingly 
offered a cash compensation of £1,500,000 for March 
31st, which the millers will ‘‘ chance their arm” on, 
although a sudden slump in the wheat market may lose 
them that in three or four days. ’ 
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When Mr. H. T. Cadbury closed the northern edition 
office of the Daily News some days ago, as a result of 
high prices, nearly three hundred employees were 
affected. Apropos of this and similar happenings the 
Newspaper World writes as follows : ‘‘ What an amaz- 
ing thing it seems that at the present state of the 
journalistic profession advertisements are appearing in 
largely circulated dailies announcing the advantages of 
schools of journalism. Probably at no previous period 
for many years has there arisen greater anxiety as to 
the future, and yet the poor novice is being advised to 
pay his fees in the hope that he will find a profitable 
profession after a short term in the scheol. These lines 
will not, of course, reach the class who are impressed 
by such advertisements, but I have the hope that news- 
paper managers will realize that at least just now 
schools of journalism are out of place.” Newspaper 
managers will do no such thing, for such announce- 
ments constitute half the advertising revenue of some 
publications. We have always denounced these touting 
schools. 


It was a tradition in Japan that the noble families 
never touched trade, and the feudal lords rigidly held 
aloof from commerce of any kind, leaving it in the 
hands of low-caste coolies. Perhaps that is why a 
Japanese merchant is frequently what we call a downy 
customer. The Chinese merchant, on the other hand, 
is a gentleman of great reputation, with a high sense 
of honour handed down from innumerable forefathers. 
During the war Japan was wonderfully successful in 
making money, but she is paying for her success by 
social upheavals and great unrest among the people, 
and these are not allayed by serious scandals im- 
plicating ‘‘ people in high places’’ who have been 
making money out of railway and shipping speculations. 
East and West are not so remote as they appear on 
the maps. 


Utah has already gained world-wide notoriety and 
has come once more into the limelight of pub- 
licity by passing a bill for the provision of a lethal 
chamber for criminals condemned to capital punish- 
ment. This has now become law. The electric chair was 
the first move which America made to find a more 
humane method of despatching those unfortunate human 
creatures whem society considers it well to be with- 
out. In suggesting anything to ameliorate capital pun- 
ishment one is met with the argument that it is devised 
to terrorise those who might otherwise contemplate 
murder. This we dispute, and it has been proved in 
countries where capital punishment no longer exists 
that it was no deterrent. 


One of the most audacious of recent robberies was 
the holding up last week of a motor-van belonging to 
the Ministry of Pensions, and containing some £2,000 
in cash and notes, in Regent’s Park by three armed men. 
That they should have got away with their booty and 
chosen so public a place to seize it seems truly astonish- 
ing. The whole affair is very suspicious, and needs 
clearing up. The increase in these robberies under arms 
is very disturbing, and, when found, the perpetrators 
should 1eceive exemplary sentences. 


The letter which we published last week from Messrs. 
Drake, Son & Parton, on behalf of Messrs. J. J. 
Keliher & Co., Ltd., regarding the publication of Sea 
Pie, complicates the position. We were under the 
impression that Sea Pie was published on_ behalf 
of the marine charities controlled by King George’s 
Fund. Now we find that the Navy League have been 
the largest participants. We do not know the Navy 
League as a charity, although it is possible that they 
may have handed on the monies to deserving objects. 
But why the circumlocution? First, ‘‘ Sea Pie, Ltd.,’’ 
next a board of directors and capital, and now the 
Navy League? We knew that the publication had 
made a profit, and it is immaterial if the last issue 
failed to do so. As for income-tax, we do not 
think E.P.D. is in any other category as regards 
charities, and that, we are told, is owing. It was 
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generous of Messrs. Keliher to produce the book at 
cost price, but why the company and why the Navy 
League? 


The Shakespeare Association hope to commemorate 
the tercentenary of the First Folio in 1923 by issuing 
in that year a survey of the world’s estimate of Shake- 
speare. Not the least interesting chapter in that 
volume should be one on the poet’s fame and influence 
in Czecho-Slovakia. Only during the past century or 
so have the writings of our supreme poet become known 
in the countries now forming that new State. 
Now, said Dr. Baudis at King’s College the other day, 
he is regarded as ‘‘ one of the protective deities who 
have helped Czech literature to become a literature.’’ 
When we reflect that all this has been done in the face 
of the opposition of the ‘‘ God-fearing Austrian police,”’ 
as the Prague Professor amusingly described that force, 
our hope for the Czecho-Slovakians as part of Shake- 
speare’s congregation rises high. 


The absence of control of children is one of the most 
serious symptoms of the anarchy of our age. The 
other day we saw an old gentleman rejoicing in a bevy 
of carefully planted daffodils in his small garden. Now 
the garden is a wreck, for all the flowers were torn up 
on Sunday by small children (age 6 to 8). They were 
seen from a window opposite knocking about till the 
coast was clear, and then gaily setting to the work of 
destruction and stealing. The elder egged on the 
younger to go in and take the risk. If an average 
citizen had come along and given them the right and 
hitherto missing treatment, he would, we suppose, have 
been had up for assault. What are the fathers and 
mothers of these little Bolsheviks doing to produce such 
a brood, and what an England we can look forward to, 

vif they grow up to exert their freedom on a larger scale ! 


By order of ‘‘ My Lords,”’ the sailor hat goes by the 
board of His Majesty’s ships, and everyone will regret 
it save those most concerned, the sailor-men to whom 
it was an oft confounded nuisance. Curiously enough, 
the ample-brimmed sennet hat was “ full dress ’’ in 
summer and winter. It was bulky and awkward to 
carry, however, and Jack used it invariably as a re- 
ceptacle for his toilet requisites. A direct descendant 
of the black tarpaulin hat, it was worn in its earlier 
days (1825-1850) well back on the head, but latterly, 
equally well down on the forehead. Apart from its 
value as a sunshade, the ‘‘ sailor ’’ was always a most 
inappropriate headgear at sea, and was originally de- 
signed for foreign service. The term ‘‘ blue-jacket,’’ 
by the way, was derived from the short blue coat worn 
before the introduction of the jumper, now so fashion- 
able among our women-folk; while ‘‘ Jack Tar,’ 
another sailor’s nickname, was suggested by a short 
canvas apron which the men wore in pre-Nelson times 
to save their nether garments—short trousers—from 
the tar so much used in the old sailing battleships. 


There is no more popular institution than the Boat 
Race. Yet what is it after all? Merely a trial of 
strength and endurance in which two crews of eight 
men with a cox strive to out-row each other between 
Putney and Mortlake. The method of rowing the light 
skiffs is the most primitive form of propulsion known, 
and the least effective. Every coach and trainer aims 
at mechanical’ precision, combined with brute force. 
Practice makes perfection in a rowing eight, but it in- 
duces a physical development which may prove posi- 
tively dangerous to many a constitution, so abnormal 
is it. And with it all there is no speed that a tiny little 
engine scaling less than one man’s weight could not 
beat hour after hour without cessation or distress. The 
Boat Race is certainly not a victory of mind over 
matter, except in the sense that a stroke has to keep 
his head throughout, and decide how soon he shall make 
his spurt, and whether he can afford a temporary loss 
of position. The cox, too, has to use his brains in 
choosing his course. But it is the Boat Race, a spell 
binder for Englishmen. Who can fathom the working 
of the collective mind? 
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IS A LEISURED CLASS CRIMINAL? 


T is one of the commonplaces of that section of the 
[ nose of Commons which claims to represent the 

Labour class in this country, and which is mainly 
supported upon the tribute paid to it by levies upon 
that class, that no man has a right to leisure, and that, 
if he has in any way secured the means to support 
such leisure, he should as speedily as possible be 
deprived of it. Logically, it makes no difference 
whether the means have been gathered by his own 
exertions, or the bequest of those who have disposed of 
their own earnings in his favour, and whose motive 
in saving money was primarily that of so disposing of 
it. In either case, if leisure is an injury to the 
State, the opportunity for it should alike be made 
impossible. Let us see upon what foundation this 
accepted platitude rests. 

First, let us notice the illogical reasoning of those 
who support it. No class is more insistent in its de- 
nunciation of the conscription of labour. But what 
does the conscription of labour mean except that the 
State shall require every man to follow some definite 
employment? If it is wrong that it should do so, what 


does that mean, except that the State has no right to 


insist that each man shall be deprived of the privilege 
of doing nothing—that is, of enjoying leisure? If 
leisure is a crime, why should not the State step in to 
prevent that crime? 

We may observe that, with a certain inconsistency, 
it is announced that, while compulsion, or conscript 
labour, is to be forbidden, yet labour, by some means 
or other, is to be imposed on all.’ No explanation has 
as yet been vouchsafed of the means by which this in- 
consistency is to be reconciled. But we note that, by 
the most recent declaration of one of the Parliamentary 
Labour leaders, the labour so imposed is to be strictly 
limited to forty hours in the week, that is to say, to 
less than one-fourth of the available time. Presum- 
ably, then, it is to be illegal that, for any one, what 
remains, or more than three-fourths of his time, should 
be spent otherwise than in leisure. Leisure is, we may 
assume, any occupation that has not for its object a 
certain pecuniary gain: and consequently the money- 
gaining occupations of the wage-earning classes are to 
be restricted to a far smaller proportion of their time 
than is now given to unpaid public services by a very 
large proportion of the so-called leisured class. The 
leaders of Labour would probably claim for themselves 
that their own work, ostensibly unpaid, absorbs a con- 
siderably larger part of their time, and proportionately 
diminishes what ought, according to their principles, 
to be assigned to leisure. 

But it is not a very important matter to dwell upon 
the palpable inconsistencies which obtrude themselves 
into the code of Socialism, of which the Labour party 
claims to be the exponent. It is much more vital to 
ask ourselves, What is the foundation for this belief, 
so widely preached, and so readily accepted, that a 
leisured class is an injury to the State? It is abund- 
antly clear that there are many public and social 
services which cannot by their nature be the subject of 
remuneration. If charitable and philanthropic effort is 
to be carried on by paid officials, we must necessarily 
be under the thraldom of a vast bureaucratic organisa- 
tion, where the instinct of charity will assuredly be 
subordinate to that of this ever-active appetite for 
power. Different human motives are always apt to 
come into collision with one another, where they are in 
active operation in the same field, and at the same time : 
and that man alone can be trusted to devote himself 
whole-heartedly to charity who is in a position to allow 
no rivalry to come into play between his charity and 
his appetite for power or pecuniary gain. There is a 
vast amount of work which can only be discharged 
fitly by those Who can give themselves to it heart and 
soul, and who are in a position to keep that work 
secluded from all thought of pecuniary gain. If such 
work is carried on by paid agents, society ceases to be 
a human brotherhood, and becomes a _ soul-less 
machine. 

It is abundantly evident that much of this work 
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must be carried on by those who, through their own 
exertions or the toil of others, who placed this price- 
less gift of leisure in their hands, are exempt from the 
necessity of working for gain. If all are bound to toil 
equally for their livelihood, and all superfluous saving 
is rigidly discouraged, there will be wondrous little 
thought or effort to spare for helping others. Of 
course, it will be said that the so-called leisured classes 
are of the type portrayed in the more lurid Labour pro- 
paganda, and that they consist mainly of the idle and 
luxurious rich. Even granting that this is so, is it 
not evident that an idle and luxurious class, animated 
by no sense of duty, is also singularly wanting in the 
sense of self-preservation? Nothing sinks into decad- 
ence and decay like a rich class lost to all ambition save 
that of luxury. They will destroy themselves far more 
surely and quickly than their political enemies can hope 
to do by carrying out any sentence of execution against 
them. No historic truth is burnt into the conscience 
of a leisured class with more indelible characters than 
that. 

But this loss of service that cannot be spared with- 
out eating into the very marrow of society is not the 
only wrong that would be suffered in the disappear- 
ance of a leisured class. Nothing is more certain than 
that no branch of literature or art can thrive and grow, 
unless it can draw sustenance from the fallow land 
of a leisured class. Strip our country of that class, and 
you will surely deprive all that beautifies and enriches 
life of the sap from which it must be nourished. Recent 
legislation is fast reducing that leisured class, and is 
dragging it, day by day, more and more into the tur- 
moil, the anxiety, the narrowing fetters of the endless 
struggle for the means of life. Who can believe that 
art and literature will flourish with any marked luxuri- 
ance in that new arid atmosphere, and on that ungenial 
soil ? 

Many of the axioms of Socialism are most dangerous, 
just because they are superficially specious, and are 
swallowed without .question. The attack upon a 
Leisured Class is one of the most blatant specimens. 
We are all of habit accustomed to praise industry and 
to denounce idleness. No one doubts the merits of 
the copy-book maxims on this head. But if they are 
to be twisted and perverted to serve as weapons for an 
attack upon the social developments which must accom- 
pany civilised social life, if they leave that life at the 
mercy of a grinding and malignant mechanism of 
bureaucratic rule, and human nature is starved of all 
that lends beauty and kindliness—if they are to be so 
used, they cease to be merely tiresome and harmless 
platitudes, and become the instruments of a loathsome 
tyranny. A leisured class has a heavy responsibility. 
If it fails to rise to it, it is its own worst enemy. But 
a nation of slaves is something much worse. It has 
surrendered its responsibility, with its freedom. 


PRESIDENT HARDING’S ADMINISTRATION. 
(By an American Democrat). 


NGLISHMEN may well await with interest the 

policy of the Harding administration toward 

Great Britain. Tried by American standards of 
the past thirty years, Mr. Harding and his cabinet con- 
stitute an administration at least up to what we some- 
what indefinitely call “‘ the average.’’ The President 
himself, like Hayes, Garfield, Cleveland, McKinley, 
comes of sound, plain old American stock, British in 
origin, and hardly a name in his cabinet would sound 
ill or unfamiliar as that of a British minister. It 
would be fatal to the success of any American adminis- 
tration to be recognised as ‘‘ Pro-British,’’ and 
certainly that accusation cannot be flung at the admin- 
istration of Mr. Harding. On the other hand the new 
President, in the choice of his advisers, seems to have 
accorded no recognition to the enemies of Great 
Britain—German and Irish—who contributed so largely 
to his huge popular vote. There is not an identifiable 
John Bull baiter in the whole list. Mr. Lodge, of all 
men, it is whispered, cherishes some grudge, personal 
or political, against the British, and his voice is likely 
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to be potent at the White House, though even his 
influence in our foreign relations can hardly commit us 
to an anti-British policy. Twisting the British Lion’s 


‘ tail has ceased to be a favourite form of gymnastic 


exercise with American politicians not of German or 
Irish origin. 

Anti-British propaganda was rife throughout the 
whole election, as it has been since, but there has been 
a steadily growing opposition to all attempts to embroil 
us with the ‘‘ Mother Country,’’ if one may be per- 
mitted to use that old-fashioned phrase, now so 
offensive to American hyphenates. Anti-British pro- 
paganda used to be extremely useful to the cheaper 
kind of American politicians. When the protected in- 
dustries realised that tariff reduction was a threatening 
issue, they raised the cry of ‘‘ British gold.’’ When 
the New York Reform Club, an outgrowth of the rather 
inert Free Trade Club, became active in the late eighties 
and early nineties as a promoter of Tariff Reform, the 
Protectionists pretended to think it financed by the 
Cobden Club. As a matter of fact, the Reform Club 
raised in the United States and spent hundreds of 
thousands of dollars in its propaganda. It was in no 
need of British gold, and it might well have spared 
something to the modest treasury of the Cobden Club. 

Mr. Harding’s administration inherits all the pending 
issues with Great Britain—the triangular British- 
Japanese-American question, the race for naval arma- 
ment, our mutual rivalry in the ocean carrying trade, 
and others. Perhaps few Americans expect Great 
Britain to embarrass us in our relations with Japan. 
Mr. Lamont of the Morgan firm said not long since 
at a semi-private meeting in a fashionable suburb of 
Boston that Japan put forward the California question 
as a mask for what to her is far more important, her 
relations to the continent of Asia. A Japanese states- 
man of weight said to him that if we would satisfy 
Japan upon the latter point, we should never again 
hear of the California question. The powerful opposi- 
tion here to ‘‘ the greatest of ail navies ’’ will certainly 
force the Harding administration to seek an under- 
standing with Great Britain as to naval armament. 
Mr. Harding’s long inaugural address of glittering 
generalities seems to hold out this hope. Perhaps the 
most ticklish question between the two nations will be 
the rivalry in the ocean carrying trade. 

We were persistently deaf for forty years or more 
to the demand of special interests for ship subsidies. 
Quiet British lobbyists may have had something to do 
with the frequent defeat of the subsidy-seekers, but the 
convictions of the American people had far more to do 
with the matter. The world war forced us to create in 
hot haste a huge merchant marine, and «an investigat- 
ing committee of the House of Representatives has just 
reported unanimously that the work of the Shipping 
Board was well and cleanly done. For the first time in 
two generations we are apparently ready to make great 
sacrifices that we may have a large share in the carry- 
ing trade of the world. We shall certainly subsidise in 
effect a considerable part of our merchant ships by 
granting them free passage of the Panama Canal. We 
shall certainly try to carry goods to and from the Latin 
American ports, and are quite as sure to strike hard 
for a large share in the Pacific carrying trade. We may 
even defeat the fanatical folk who would make all 
American passenger carriers ‘‘ dry,’’ and thus compete 
for a share in the tourist trade on the Atlantic. Great 
Britain will find us a rival on many seas. Friction and 
mutual bitterness are almost inevitable. 

British trade policy has no doubt been selfish, cer- 
tainly it has not been altruistic, but it has not, like our 
own, been stupid. The maddest of our Protectionists 
still seem to hold the insane notion that we can exclude 
in great measure foreign manufactures, sell our own 
costly finished products abroad in competition with 
Great Britain and the rest of Europe, carrying them 
in our own bottoms, and make profitable return voyages 
with relatively cheap and bulky raw materials. Mr. 
Harding was unwise enough to express some 
sympathy with this patently absurd idea, but that was 
early in the canvass, and he has since heard better 
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counsel. His Secretary of Commerce will not under- 
take the reconciling of economic opposites, and his 
presence in the Cabinet is likely to strengthen us as 
candidates for a share in the ocean carrying trade. 
Mr. Wilson’s last official act placed a quietus upon an 
absurd Emergency Tariff bill. In another article I pro- 
pose to deal with some of President Harding’s 
appointments. 


VERSE AND WORSE. 


T the top of Parnassus, as at the top of every 
A gisiesng height, there is always room. But if 

there be silence and space at the eminence, what- 
noise, what crowding at the foot! The 5s. turnstiles 
that admit the little poets click incessantly. More and 
more rush in, almost like the partisans to a football 
match. They jostle; they raise shrill cries. These 
applaud their rivals, these themselves. But, unlike 
football spectators, they themselves afford the spec- 
tacle, and bitter is the contrast between their clamour 
and the profound, the undisturbed quiet of the public! 

Of the twenty or thirty recent arrivals we have 
chosen four, one with a respectable claim to a place in 
the foothills, another not altogether undeserving of 
admission to the edge of the hill, and the other two 
typical of the Lost Legion of the poets, chosen because 
their trifling voices linger a little longer in the ear than 
those of their even more transient companions. 

Mr. Sturge Moore* is no newcomer. This is his 
twelfth ascent, as the list of works displayed at the be- 
ginning of ‘ Tragic Mothers’ shows. Time and use 
have taught him something of the mountaineer’s skill. 
He sets about his task like a professional. Mr. Yeats 
suggested to him, he tells us, that he should try his 
hand at a form of ‘‘ drama ”’ independent of stage and 
scenery -and suitable for chamber presentation. 
Obedient to that advice he submits ‘ Medea,’ ‘ Niobe,’ 
and ‘ Tyrfing,’ an Icelandic story. ‘ Medea’ and 
‘ Niobe’ suffer, like Mr. Moore’s language, from their 
past. It is difficult to find new things to say of these 
large figures of doom. Mr. Moore has found nothing 
new, though some of the old things are furnished with 
beautiful repetition. ‘ Niobe,’ for example, can exclaim 
of her dead babes, 


‘* Of all their states 
Only the last, by its destruction, vies 
In vividness with the large lamps of heaven.’’ 


That has some of the permanence of marble: it has 
the sculptor’s touch to arrest the wild chaos of a savage 
legend. But a majestic line cannot renew for us either 
‘Medea’ or ‘ Niobe.’ These are dead, disastrous 
women. Their sorrows, thus prescribed in slow-mov- 
ing verse, may be apt for chamber presentaton. 

But in the darkness outside the little room thus 
gently illuminated by Mr. Sturge Moore, the old 
savage outcries continue and are neither changed nor 
checked. Those wild voices are the spirits of ‘Medea’ 
and ‘ Niobe,’ old unsatisfied ghosts. They drown the 
cultivated murmurs of the queens of Mr. Sturge 
Moore. 

Mr. Clifford Bax is not a poet, at any rate not yet.t 
But like others whom Mr. Blackwell has franked, he 
knows at least what poetry is. He has suffered by 
brooding too long on the secret. We conceive him in 
the laboratory of dreams with acids testing this metal, 
that elusive material, hoping thus finally to be rewarded 
—gold beyond gold—by the elixir. With him the 
search is all. The elixir does not come, and still with 
puzzled eyes and lips parted he moves his test-tubes in 
uncompleted experiment. Here he has a gleam of the 
true stuff, as when he cries 


‘« Glittering minded Roman of the downfall, 
Mandarin astray in the streets of the present, 
You and your dwelling, exquisitely heathen, 
Give to our own time fragrance and fire.” 


or again, 
‘« For well I know that nothing lovely endures, 
*Tragic Mothers. By T. Sturge Moore. Grant Richards. 6s 


net. 
+A House of Words. By Clifford Bax. Basil Blackwell. 
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And nothing happy, but like the sun and the earth, 

Beauty and joy must either advance or die.” 
Gleams! And then somehow the test fails, and there is 
only stone that should have been a jewel. Is it that 
Mr. Bax has never used his own heart for his experi- 
ments? Or is it that he has only a mind? 

Mr. Davies} would have escaped notice altogether in 
the undistinguished crowd, had it not been for one 
poem, ‘ ime,’ which sticks its astonished head out of 
a mass of feathers and fluff. He prefaces his volume 
with what is probably intended as a defence. ‘this 
lyric begins with the four lines, 

‘* | took a dream to market, 
Sing low, sing high, J 
That men and maids might hark it 
And buy, come buy.”’ 


That, it will be admitted, could not well be worse. 
But Mr. Davies is quite capable of maintaining that 
level, and runs along it apparently content. And in 
the midst of jog-trot suddenly— 


‘* Time shall consume 
Her body’s splendour : 
Her grace, her bloom 
She must surrender. 
That knave-in-chief, 
That strong pursuer, 
That friend of grief, 
That arch-undoer.”’ 


It is bewildering. Did Mr. Davies overhear this in a 
dream and the rest of his poems in a nightmare? Is 
it his first or his last poem? The volume affords no 
guide. Perhaps a later may. 

Finally Mr. Kenelm Foss{f{ with ‘The Dead Pierrot.’ 
We are all, we fancy, a trifle tired of Pierrot. That 
pallor, those long sleeves have too long disguised faint 
and sometimes vicious sentimentalities. But for all 
that, he is still the friend of boyhood, still knocking by 
moonlight at ivory doors bearing the mystic legend, 
‘*Do not knock unless a dancer is required.’’ For 
this reason we are tender of his reputation. His are 
the fashions of the moon. A gross Pierrot whose 
flapping tunic cannot conceal a too well-nourished 
figure is worse than a jest; he is almost a blasphemy ! 

Such a creature, however, is that dragged from a 
yuburban fancy dress ball by Mr. Foss. We suspect 
this Pierrot of being something in the City by day and 
assuming for evening only this alien travesty. This 
Pierrot is entirely unacquainted with poetry, though 
that in itself were not fatal. There is one better thing 
—and one only in the world—for which Pierrot stands 
—boy’s love. The Pierrot of Mr. Foss has only heard 
of ‘‘boys’’ in the phrase, which we are sure is always 
on his lips: ‘‘ One of the boys.’’ For that is what 


our Pierrot of dreams and timid passion becomes with_ 


Mr. Foss. He is a Pierrot who could appear with the 
immortal Mr. Robey as ‘‘a lad of the village.’’ 
‘* What silly kids we were,”’ 
cries he, rapturously describing an adventure with a 
milliner’s apprentice in a bed-sitting room. We can 
almost hear Mr. Robey chiming in with ‘* Desist ! ’’ Or 
again mark the true moonlit grace of 
‘* After a bit one could admit 
Matronly charms in Ma.”’ 
Mr. Foss ought to have supplied a chorus (to be sung 
by the audience) 
_ Yah, Yah! 
What price Ma! 
But this Pierrot, having given their meed to the gal- 
lery, now aims a shaft at the hearts behind the white 
shirts of the stalls :-— 
‘* Flesh of my flesh, dear other half of me, 
The vision of you, passionate and pale, 
Is ever present unendurably. . . . 
The female in you calls to me, your male.’’ 


{Songs and Signs. By Oliver Davies. Basil Blackwell. 
2s. 6d. net. 
tiThe Dead Pierrot. By Kenelm Foss. Erskine Macdonald. 
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That, we conceive, is ‘‘ the goods ’’ and to thrust 
them home a sparkling couplet :— 
** In return for all my cheques, 
I’ve your garter, Mam’selle X.”’ 
And finally, to show that Pierrot is in spite of all sound 
of heart, this :— 
**T echo your refrain, 
Beg Him to make 
Me a good man again 
For sonny’s sake.’ 
Not a dry eye in the house! 
And all the time off—in the shadows—ragged and un- 
kempt, our Pierrot—the pale, the only—is crying, 
‘* Ma chandelle est morte 
Je n’ai plus de feu.’’ 


UNEXPURGATED CONGREVE. 


NCE more we have to thank the Phoenix Society 

for a careful revival of a famous old play. Con- 

greve’s ‘ Love for Love’ is the longest of his 
dramatic works and was his greatest success. We differ 
however, from the opinion of Mr. Montague Summers 
(the author of the interesting history of the play printed 
on the programme) that it was also his dramatic master- 
piece. ‘ The Way of the World’ and ‘ The Double 
Dealer ’ are better plays, while many good judges even 
rank his solitary tragedy, ‘ The Mourning Bride,’ 
above all his comedies. Sir A. W. Pinero’s most 
successful play was ‘ Sweet Lavender,’ but future 
historians of the stage will scarcely estimate his emin- 
ence by that work. The action of ‘ Love for Love ' is 
slight in the extreme, and, divided into two acts instead 
of five, it can tend to tediousness. The Phoenix per- 
formance lasted, with one short interval, from 
2.30 p.m. to well after half-past five. Consequently a 
goodly proportion of the audience had crept furtively 
away before the curtain finally fell. 

Even, however, allowing for the author’s five acts 
and four intervals, it is a little hard to feel sure to-day 
why the comedy enjoyed its vast success a century and 
a quarter ago. Its fabula is of the tiniest and wholly 
artificial. Of human nature there is scarcely a spark 
in it. The reference, for instance, to the dead brother, 
Dick, which Charles Lamb found so affecting in the 
character of the sailor, Ben, is so small as to be 
scarcely a human touch at all; while as to Prue, the 
emotional young woman, she is as ill-drawn and as un- 
convincing as are Wilde’s particularly dignified and 
virtuous ones. There is, of course, much wit in the 
play, infinite beauty of phrase, and a cheering topical 
vivacity. We can still smile over Valentine’s doubts 
whether the Bible ‘‘ saves more souls in Westminster 
Abbey than it damns in Westminster Hall,’’ and enjoy 
the allusions to Knightsbridge, Holborn, the air on 
Banstead Downs, and the lotteries, taverns, and play- 
houses of the town in Congreve’s time. The speech of 
the gentleman’s gentleman, Jeremy, on the small 
practical advantage of reading Epictetus, Seneca, and 
Plato is also still a joy; and incidentally it is amusing 
to note that a slang expression still in so much use as 
‘on tick ’’ dates back at least to the first year of 
Queen Anne. 

But when all is said and done, it is from the acting 
that a present-day audience of ‘ Love for Love ’ must 
either derive, or fail to derive, its deeper gratification. 
Here the Phoenix players once more reached a_ high 
level. We were not so carried away as we had 
expected by the Angelica of Miss Vivien-Rees. The 
character is notably one of those Congrevious women 
whose heads seem much better than their hearts; but 
the actress’s method impressed us as a self-conscious 
one; and we could not help thinking that somehow or 
other the lovely and brilliant Mrs. Bracegirdle must 
have infused a little more .warmth into the part, when 
she dazzled the town in 1795. The Mrs. Foresight of 
Miss Haye, on the other hand, struck us as perfect. 
Here was a woman who could, as they say, “* carry 
off ’’ an adultery as calmly as she could order a glass 
of cinnamon-water—a handsome, cold-blooded and 
entirely detestable person whom to describe as a 
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sensualist would almost be to pay her a compliment. 
Miss Haye played it as perfectly as we have seen her 
enact many a so different type. Equally excellent was 
Mr. Ernest Thesiger as that absurd young gentleman, 
Mr. Tattle, the actor living so completely in the 
character that we forgot him altogether, and thought 
only of his part—and no actor should ask higher praise 
than that. Mr. Carrington, as Valentine, rolled off his 
fine phrases, feigned his insanity, and wore his wig 
and garments with an air; Mr. Byford gave a life- 
like performance as that gentleman’s father, and many 
of the other parts were very happily done. So, on the 
whole, the audience enjoyed something very far from 
a Barmecide’s feast. In fact—shall we say it?—they 
seemed even to enjoy Congreve’s improprieties, all of 
which were retained in the acting version. We sup- 
pose it is only natural that the huge change which has 
come over public taste in London during the last few 
years should openly derive amusement from sheer 
nastiness in a theatre. Public taste to-day, so far as 
indecency is concerned, really seems very much that 
of 1795. The poet’s ‘‘ backward streaming curve ”’ 
has made one of its turns with a vengeance! 


THE CHANCELLOR’S FAREWELL. 
(With apologies to Charles Kingsley.) 


Farewell, dear Chamberlain (‘‘dear” sounds expressive), 
No more thine eye-glass lights a prophet’s way. 

No more the ‘‘Profits” deemed by thee ‘‘Excessive” 
Remain to pay. ’ 

Be good, dear C., and let who can be clever; 
Kingsley foresaw: don’t do us all day long. 

Tax not both life and death, nor sing for ever 
The same old song. 


And yet we miss thee. Ruined, would we rather 
By thee be wrecked than by some newer man, 

Because thou look’st so very like thy father, 
When he began. 


So vale ! ‘‘ Macte esto,” C., ‘‘ virtute "— 
Thy Supplementary Estimates ne’er fell. 

England expected every kind of duty. 
Farewell, farewell. 


CORRESPONDENCE 


IMPERIALISM AND THE NEED FOR 
ECONOMY. 


IR,—Referring to the naval policy of the U.S.A. 

you say ‘‘ The idea of Britain outbuilding her is not 
only criminal, but fantastic, for, whether we like it 
or not, America is to-day the strongest and richest 
power in the world, and her money and resources are 
illimitable.’’ 

This is profoundly true, and a truth so important 
should be dinned perpetually into the ears of Im- 
perialists like Lord Milner, Lord Curzon, Colonel 
Amery, M.P., and Mr. Kipling, whose patriotism is 
apt to blind them to the fact that the war has reduced 
us from the position of a creditor nation with enormous 
resources to that of a debtor nation owing financial 
allegiance to America. This is galling, no doubt, to 
our pride; but facts are things which ‘‘ winna ding,”’ 
and all we can do is to make up our minds to live 
frugally and laboriously for the next few years, and 
to avoid all foreign entanglements. 

We are constantly told that the protection of the 
Empire is the truest economy, whatever it may cost. 
Whatever truth there may have been ten years ago in 
such a statement, there is none in it now that we are 
staggering under a weight of debt almost too colossal 
to be realised by the imagination. The politicians, of 
course, urge us not to count the cost, which is much 
like upbraiding a camel for shirking the billionth straw 
which is to break its back. Loud, swelling words about 
“‘ Imperial obligations ’’ sound well enough, until we 
remember how few, comparatively, of those who hear 
or read the exordium pay anything substantial in the 
way of direct taxation. The advantages of Empire are 
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enjoyed by scores of millions of men, but its burdens 
are shouldered chiefly by a few hundred thousand 
payers of income-tax and super-tax. 

The manager of a large colliery told me a day or 
two ago that he had lately signed, as a magistrate, a 
summons for a quarter’s income-tax of 27s. owed by 
one of his men, who, in the previous week, had earned 
by the work of his hands, the sum of £14. Such 
earnings are, it is true, exceptional, but the majority 
of colliers can earn from £7 to £10 a week, if they 
take the trouble to work seriously. Unfortunately 
many of them are determined, whatever they may earn, 
to contribute nothing in the way of direct taxation to 
their country’s needs, although, as a privileged class, 
they receive innumerable benefits at the hands of the 
State. The miners of South Wales are, of course, 
pre-eminent in their lack of patriotism and determina- 
tion to render no service to the community which they 
can possibly avoid; and their example is being fol- 
lowed in a greater or less degree by trade unionists 
throughout the country. The old trade unionist, as a 
rule, respected the Ten Commandments, and had a 
certain standard of honour, and a high standard of 
patriotism, but the new one is essentially revolutionary 
and anti-British. Under these circumstances to worry 
about the Navy, the Army and the Empire is sheer 
folly; our greatest and most dangerous foes are those 
of our own household. 

One of the worst features of the present day is our 
utter want of fixity of purpose. Ireland is the great 
outstanding example of this lack—perhaps the most 
disastrous in statecraft—but it seems likely that India 
will not be far behind. Here on the one hand, we 
have Lord Ampthill, Lord Sydenham, and others sum- 
moning a meeting to impress the Government with 
the necessity of taking strong measures in India, while, 
on the other, we have the new Viceroy, Lord Reading, 
declaring to a Sikh interviewer that ‘‘ the old order is 
being rung out in India,’’ and that he is determined to 
help India ’’ to stand erect among the nations.’’ 
These views are obviously irreconcilable, and there is 
no doubt that Lord Reading’s will prevail, since the 
tocsin of the Russian revolution—if I may quote myself 
once again—was the death-knell of Imperialism every- 
where. 

Perhaps I write gloomily, but living on the edge of 
the great industrial area which stretches from Leeds 
to Manchester, I know how bad things are. With the 
coal trade in a state of chaos, with the iron trade bad, 
the woollen trade worse, and the cotton trade worst of 
all, what hope is there of financial recovery, unless we 
cut down our national expenditure by one half? 

Scarcroft, near Leeds. Cc. F. RYDER. 


THE POVERTY OF GERMANY. 


SIR,—In view of Dr. Simon’s recent remarks as to 
the inability of his countrymen to meet their obliga- 
tions, I think it may interest your readers to know 
that Southern Italy, from which I have just returned, 
is overrun by Germans—staying in the best hotels— 
wearing expensive clothes, and in many cases drinking 
champagne of which our own countrymen have, alas! 
almost forgotten the taste! 


THE SAD CASE OF SPAIN. 


SIR,—Your issue of roth inst. alludes to a recent 
article on Spain published in the SATURDAY REVIEW, 
and reports the news of the assassination of Sefior 
Dato, the Spanish Premier, so as to corroborate the 
arguments of your article ‘ The Sad Case of Spain. 

Allow me, as a Spaniard, to remark that you have 
in my opinion failed to prove your case, and to in- 
validate the Ambassador’s letter of December 18th last. 

The Satrurpay Review was not told therein that it 
did not know what it was talking about, but that it 
misrepresented the state of Spain by attributing the 
unrest among certain sections of the working classes 
there to the harsh and restrictive policy of the Govern- 
ment, and that you were, in fact, supporting the 
Syndicalist, i.e., Bolshevik view and interest in con- 
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tradiction to those you defend in your own country. 

Sefior Dato’s murder changes nothing in this con- 
nection. It does not in any way show that genuine 
workmen’s associations and the free expression of 
opinion, even the most revolutionary, are curtailed in 
Spain. 

The Spanish Government does not repress the 
workmen, but the gunmen; and it is the latter whose 
murderous gang is avowedly responsible for the assas- 
sination of the late Premier, a life-long friend to the 
working class of his country. 

TOMAS BALDASANO. 
London Correspondent of La Epoca. 


[Our article pointed out sad facts concerning the 
people of Spain which cannot be denied, the sort of 
facts which lead to the encouragement of Syndicalism 
and Bolshevism.—Ep., S.R.] 


* AND IT’S.” 


SIR,—As your paper enjoys a world wide circula- 
tion, and thus reaches the whole Anglo-Saxon race, | 
should be pleased if you would allow me to bring 
. before the notice of your readers a fact that, as far as I 
know, has never yet received attention. I mean the 
hopelessly inaccurate use of the word “‘ ’tis,” one of 
the contractions of ‘‘ it is,’’ as everyone knows. The 
other contraction is ‘‘ it’s’’; but from the ‘time of 
Shakespeare at least, probably much earlier, poets and 
writers have constantly used the first, when the second 
was right, and would certainly have been used in 
speaking. 

Take an example. You meet a friend. He remarks, 
‘“ It’s a warm day,’’ with no emphasis on the verb 
‘*is.’? You reply, ‘‘ ’Tis.’’ Now in this case he could 
no more use “‘ ’tis ’’ in his remark than you could use 
‘* it’s.’? Yet in writing, especially verse, many people 
would write, ‘‘ ’Tis a warm day.’’ If we analyse the 
expression, we see at once that when the verb “‘ is ”’ 
is to be emphasised, we naturally use the contraction 
*tis.” In all other cases ‘‘ it’s’? is the equally 
natural form. 

Shakespeare is peculiarly fond of this mistake. I 
doubt almost if you can open a Shakespeare at any 
page without finding one example at least. Take 
‘ Macbeth,’ Act III, Scene iii. Macbeth says, ‘‘There’s 
blood upon thy face.’’ Murderer: ‘‘ ’Tis Banquo’s, 
then.’’ Macbeth: ‘‘ ’Tis better thee without than he 
within.’’ Now, of course in speaking the murderer 
would have said, ‘‘ It’s Banquo’s, then,’’ and Macbeth 
would have replied, ‘‘ It’s better thee without than he 
within,’’ for clearly in neither case is the verb empha- 
sised. Again in ‘ As You Like It,’ Act II, Scene vii., 
Jaques says: 

‘* * Thus may we see,’ quoth he, ‘ how the world wags, 
’Tis but an hour ago since it was nine.’ ”’ 

And so on through countless instances, in all of 
which your readers can see how greatly improved the 
text is by reading ‘‘ it’s ’’ for ‘‘ ’tis.’’ It is a curious 
fact that Shakespeare never seems to use the contrac- 
tion ‘‘ it’s’ at all, at least I can’t find an example. 
Yet in the nature of things ‘“‘ it’s’’ is far more often 
the right contraction. It would be interesting to find 
out how early in English literature this mistake arose, 
and also why it has never yet been remedied, or com- 
mented on by Shakespearian writers. It is obviously 
wrong and against all rhythm, for it emphasises a word 
that is not emphatic. Yet people have got so used to 
seeing it thus written that even the educated can pass 
it over, although in speaking it would be impossible. 

Cape Town. . T. B. BLATHWAYT. 


HUGH LANE. 


DEAR SIR,—Readers of your review of ‘ Hugh 
Lane’s Life and Achievements,’ by Lady Gregory, 
must have seen with regret that he started his remark- 
able and useful career without a penny in his pocket, 
and secured his first capital of several hundreds of 
pounds from some hook-noses at a knockout sale. 
True, he felt remorse after the transaction, but that 
only emphasises the immorality of this deplorable 


2 April 
auction-room custom, a custom to which publicity 


should be given, as it is one by which the public are 


robbed of vast sums of money every year. No 
auctioneer is unaware that he is at the mercy of these 
conspirators, and that he thus becomes party to selling 
goods at less than their value, to an organised ring of 
dealers, whose business it is to freeze out bona fide 


’ purchasers in order to get goods belo& their value.. 


In this way needy sellers are robbed. There is no doubt 
that the knockout is a fraud, yet winked at by the 
police. So flagrant is the custom and so immune from 
punishment are the culprits, that they hold their second 
sale quite openly. It is time the leading firms of 
auctioneers took action to stop the practice. 
SELLER. 


THE TRAFFIC IN WORN-OUT HORSES. 


SIR,—AIll interested in the welfare of that noble and 
valuable servant of man, the horse, should lend their 
co-operation in every way possible to the earnest 
efforts now being made by the National Equine Defence 
League and other agencies, to secure through the aid 
of Parliament the permanent abolition of the traffic in 
which spent and decrepit horses are shipped to 
Belgium. 

Those who have read articles on the subject can 
form some idea of the cruelties and suffering to which 
the horses so sent, whose lives have been spent in the 
service of man, are exposed. After a rough voyage, 
they arrive dead or painfully injured, and left, fre- 
quently for long periods, without food or water, are, 
though worn out, often walked long distances, or sold, 
sometimes for a few francs, to be further worked. 
They are butchered by stabbing in the breast with a 
long knife, or beaten to the ground by a series of 
smashing blows on the head with a heavy iron hammer. 
These are some of the inhumanities to which they are 
liable. 

Those who have for many years been working for 
reform in this matter, like M. Ruhl and Miss A. M. F. 
Cole, say that the only remedy is to kili the horses 
before they leave England. This, too, is the opinion of 
the Daily News correspondent who has investigated all 
the departments for himself. He writes: ‘‘ It certainly 
seems imperative at a time when the thin edge of the 
wedge of complete reform in this direction is in, all 
people who desire to see our faithful servants saved 
from a tortured end should unite on one solution and 
press forward with it. Now is the time to save the 
horses by insisting that they shall be slaughtered at 
home. Again I say, let them be slaughtered at home.”’ 

The Labour M.P.’s are taking up the subject, and 
Mr. Swan is to ask the Minister of Agriculture if he 
is aware of the resentment throughout the country in 
regard to the traffic in worn-out horses; what steps, if 
any, are to be taken to stop the traffic; and if it is the 
intention of the Government to introduce legislation 
whereby treatment may be less brutal to these worn-out 
creatures. 

Posters on this subject, issued by the National 
Equine Defence League, are at present displayed, and 
leaflets can be obtained free from the Hon. Secretary, 
Mrs. M. K. Matthew, 27, Beaconsfield Road, New 


Southgate, London, N.11. 
M. L. JOHNSON. 


THE GRAND NATIONAL. 


SIR,—Is it not time to enter a solemn protest 
against the cotton-wool brigade and all their fluffy out- 
put? Our youngsters are not to go to early school, be- 
cause their wits are atrophied by the cold form-room; 
our Rugby footballers are not to turn out within a 
week of an International match, lest they be laid out 
meanwhile; and now steeplechase horses are to be saved 
from the horrors of the Grand National course by the 
R.S.P.C.A. 

There are other glaring instances of officious and 
sloppy decadence, which can perhaps be best explained 
by reaction after the great war. But the disease 1s 
with us and may become pandemic. Whatever be the 
motive—and some of the protestors are as obviously 
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suspect as conscientious objectors—a recent visit to 
Aintree made me wonder how many people who have 
never been there will listerl to the outcry against the 
Grand National course. 

As a matter of fact, it is perhaps remarkable that so 
little damage has been done in the Grand National. 
The fences are no doubt on the big side; they cannot 
be ridden through and are generally more formidable 
than over the ordinary ‘‘ park ’’ course, whilst the 
distance of the race is considerably longer than in any 
other similar event, so that special training is neces- 
sary to school horses for the event. But to neither of 
these features were due the numerous failures in the 
recent Grand National. The first and compelling 
cause was the inferiority of the horses engaged. Two 
or three only were animals of high class, many were 
of a commonplace order, and more than half were un- 
worthy to be entered. As a result, there were far too 
many starters, because any animal might win, and the 
extraordinary number of the competitors added an ex- 
ceptionally big slice of luck to the result. But to any 
competent observer, it was manifest that the quality of 
horses entered was far below the average, and to this 
chiefly must be ascribed the extensive tale of 
failure. The second chief cause of mishaps is the pace 
at which this race is run. The better horses wish to 
get clear of the ruck, and it is the pace, not the height 
or breadth of the fences, that kills. Many animals of 
the sort entered could safely negotiate these fences in 
their own time, and, as a matter of fact, the time taken 
by the winner was not on the creditable side. 

The truth then is this. Our steeple-chasing horses 
are a poor lot, and a great many of the best performers 
of the day are moderate animals. This may be due to 
the war, which involved difficulties of training and 
feeding and schooling, and cut down hunting and 
point-to-point races generally. But the sooner we be- 
gin to rectify these things and breed and train better 
performers, the sooner will the Grand National be 
delivered from ignorant and foolish criticism. The 
Aintree course is neither dangerous nor cruel; but it is 
a supreme test of merit which we cannot afford to 
whittle down; it is part of a glorious heritage. 

There is much more that could be written on this sub- 
ject, and I desist with difficulty in the hope that the 
truth will prevail. And as I know that the SaturDay 
Review likes the truth, and is distinguished by this 


liking, I send you this letter. 
TRUE BLUE. 


AMERICA AND ENGLAND. 


SIR,—I venture to hope you will consider the en- 
closed extract from a letter written to me by an Ameri- 
can correspondent, dated Orange, N.J., 7th March, 
worthy of insertion in your columns. 

RALPH V. WOODS. 


‘* The night of the arrival of the German delegates 
in London, a big meeting was staged in New York 
aided by the Irish revolutionists. | The only harm it 
can do, but that may be a great deal, is to create 
the impression in England and France that the 
‘ Americans’ are holding a huge pro-German and 
anti-British meeting. For Heaven’s sake don’t be- 
lieve it, if you read of it in the papers. It was very 
unfortunate that the City authorities allowed it to be 
held, but that is because New York is cursed with a 
pro-German Mayor. It took one thousand police- 
men to protect the Germans and Irish, while they 
were holding their meeting, from the enraged Ameri- 
cans, who were trying to get in and break it up; and 
I don’t know how many more policemen to carry 
out ‘ hecklers ’ from inside. These must be thrilling 
days in London. Over here they are more sicken- 
ing than anything else. I dread to read President 
Harding’s inaugural speech on Friday, for I know 
it will be full of ‘ America first stuff.’ ‘ Peace and 
prosperity above all things and never do anything 
for anybody,’ is his slogan. That is what we will 
hear on March fourth!’’ Later: ‘‘ 6th March. 
And we did! It was even worse than I had ex- 
pected !”’ 


The Saturday Review 
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DETACHMENT. 

The Sacred Wood. By T. S. Eliot. Methuen. 6s. 


net. 


DESSICCATION of the emotions and a studied 

reliance on the intellect rob Mr. Eliot’s essays on 
poetry and criticism of that which gives criticism its 
greatest value. He flatters his readers by not ‘‘ writ- 
ing down ’’ to them, but his inability to communicate 
the pleasure he has derived from literature and his 
refusal to reveal to his readers the mysteries he himself 
has penetrated become, in the end, an irritation, an 
offence. His voice is level. He has no gesture. 
Scholarship, acuteness of mind, delicacy of perception 
and many ideas are his; but though he writes of poetry, 
he is coldly detached from it, and though life is the 
stuff of literature, we cannot feel that he has ever 
lived. It is a disembodied voice that speaks. The 
result is an extraordinary brittleness, even when truth 
is spoken; the moment a conclusion, after much pain- 
fud groping, is reached, it dissolves into dust. 

This separation of the writer from the matter he 
criticises is, in Mr. Eliot’s case, both self-conscious and 
self-imposed. Erudition, he points out, ‘‘is useless 
unless it enables us to see literature all round, to de- 
tach it from ourselves, to reach a state of pure contem- 
plation,’’ and he praises two American writers because 
they ‘‘ have endeavoured. to establish a criticism which 
should be independent of temperament.” But he goes 
farther than this. In his extraordinarily clever and 
provocative essay, ‘Tradition and the Individual 
Talent,’ he asserts that ‘‘ the progress of an artist is 
a continual self-sacrifice, a continual extinction of per- 
sonality.”” This, on the face of it, is so demonstrably 
untrue that Mr. Eliot is driven to adopt a theory, for 
the discovery of which we are willing to give him sole 
credit, that the poet has not a ‘‘ personality ”’ 
to express, but ‘‘a particular medium, which is 
only a medium and not a personality, in which 
impressions and experiences combine in  pecu- 
liar and unexpected ways.’’ The obvious retort, of 
course, is ‘‘ If a poet has no personality, why does his 
progress depend on the extinction of that which he 
does not possess?” Mr. Eliot, it appears to us, is 
merely begging the question. His ‘‘particular 
medium ’’ is but another term for personality; but 
things are not altered by giving them different names. 
He foresees this objection and, in attempting to defeat 
it, loses himself in a jungle of words. For example: 
‘* The business of the poet is not to find new emotions, 
but to use the ordinary ones and, in working them up 
into poetry; to express feelings which are not in actual 
emotions at all.’’ Here is chaos. When Mr. Eliot 
states that emotions never experienced by a poet will 
‘* serve his turn as well as those familiar to him,’’ he 
seems to suggest that emotion, per se, is of no value 
to the imaginative writer. That is, we are warmed by 
a man with an ice-cold heart. But we know from the 
statements of poets themselves that this is not so. 
Emotion must precede and feed poetry, though at the 
moment of creation the writer may have all the “‘tran- 
quillity ” that has been ascribed to him. One of the 
essentials that go to the making of a great poet is 
that he shall feel greatly, diversely-: he must have uni- 
versality of emotion. Imagination is the key to all the 
emotions that are not inherent in the psychology of the 
individual. 

Mr. Eliot is on surer ground when he writes on 
critics, though, perhaps because less intellectual effort 
has here been demanded of him, his work is not free 
from carelessness. He declares that as a critic, or 
‘* appreciator,’’ Swinburne makes ‘‘ hardly more than 
two judgments which can be reversed or even ques- 
tioned ’’; but on the same page Swinburne’s judgment 
is said to be only ‘‘ generally ’’ sound. There are 
sudden and very unexpected signs of caution, and these 
occur in places where it is obvious no caution is neces- 
sary—e.g., ‘‘ Thére must probably be conceded to his- 
Perhaps Leonardo da 


Vinci was such,’”” Yet Mr. Eliot never seeks safety 
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behind the defences of ‘‘ perhaps ’’ and ‘‘probably,’’ 


when fighting in really dangerous territory. |Some- 
times he becomes obsessed by a word. In his essay 
on ‘ Imperfect Critics,’ for example, we have an ‘* im- 
portant ’’ poet, an ‘‘important ” mind, an ‘* impor- 
tant’’ judgment, an ‘‘ important ’’ critic, ‘‘ important’’ 
books. In the same essay we are told that ‘‘ Matthew 
Arnold was intelligent,’’ and that Mr. Whibley’s edi- 
tion of Urquhart’s Rabelais ‘*‘ contains all the irrele- 
vant information about that writer which is what is 
wanted to stimulate a taste for him.’’ 

It is clear from Mr. Eliot’s rather congested style, 
so closely packed with thought, that we have in this 
book a mind laboriously and honestly at work to dis- 
cover principles of criticism free from the weakening 
and distorting influences of temperament. It is equally 
clear that Mr. Eliot’s own criticism is coloured—or, 
rather, deprived of colour--by his temperament. Yet 
his writing is not always laborious, and if, because of 
his tendency to indulge in ellipsis, we lose the thread 
of his argument, he sometimes helps us to an under- 
standing by a graphic metaphor, or a vivid presenta- 
tion of the core of his thesis. He says of Swinburne’s 
critical work: ‘* One is in risk of becoming fatigued 
by a hubbub that does not march; the drum is beaten, 
but the procession does not advance.’’ In writing of 
George Wyndham, he very aptly declares that ‘‘ the 
Arts insist that a man shall dispose of all he has, even 
of his family tree, and follow art alone.’”? Again: 
‘“ Tennyson is a very fair example of a poet almost 
wholly encrusted with parasitic opinion, almost wholly 
merged in his environment.’’ This epigirammatic 
manner is only occasional, and we are far from saying 
that in it Mr. Eliot’s great ability is most fully dis- 
closed. It is in the least lucid of his pages that we 
become most aware of original and distinctive gifts 
striving to discover a mode of utterance, a vehicle, for 
his crowding thoughts. 


THE FIRST CLASSIC HISTORIAN. 


Herodotus. With an English Translation by A. D. 
Godley. In 4 volumes. Vol. I. Books I. & II. 
Heinemann. tos. net. 

H ERE is a good beginning in the Loeb series of 
the first of classic historians and the most delight- 

ful. Herodotus of Halicarnassus travelled to secure 

his materials, and he had a wider scheme before him 
than Thucydides, nothing less than the conflict of 

East and West, barbarian and Greek. It was a nobler 

scheme, says his fellow-townsman Dionysius, whose 

literary criticism is strikingly modern in tone, though 
of the post-classic epoch. We know singularly little 
for certain of Herodotus, but it is clear that he was 
familiar with Athens in its great days, and that the 
old idea of him as a mere garrulous story-teller is not 
justified. Not lacking in critical power, and _fre- 
quently cautious in repeating what he has heard—much 
more so than our twentieth century Press— he is an 
artist in narrative. Dionysius emphasises this point, 
and even translates him into Attic to show that he 
does not owe his charm to dialect. Herodotus aims 
at naturalness, as Thucydides does at intensity. In- 
deed, he does not aim at it; he possesses it. He has 
the naive grace of a child, and it carries him over 
stories which in other hands would strike us merely as 
ignoble and ‘‘ risky.”” This criticism is well made by 

Dionysius, who quotes the passage (I., 8-10) of this 

volume in which Candaules, the Lydian King, carries 

out his strange plan of showing his wife disrobed to 

Gyges, in order to convince him of her beauty. No 

one can tell a story better than Herodotus, and if he 

dramatises incidents somewhat freely, a host of his- 
torians have done the same. His excursions from his 
main theme are now among the most interesting parts 
of his narrative, and we wish there were other ancient 
historians with as vivid a sense of humanity and 
character. He is like Marco Polo; we can dismiss in 


the light of modern knowledge some of his statements ; 
but many of them are veracious, and invaluable to 
students of human ways and customs ‘‘ in the dark 
backward and abysm of time.”’ 
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Plutarch’s treatise, if, indeed, it be his, ‘On the 
Malignity of Herodotus ’ only shows how far a moral 
prig can go in unfairness. He was much better on 
Rome than on Greece, and was probably prejudiced by 
finding in Herodotus some unfortunate facts about 
Theban history. He was a professional moralist, and, 
if we have learnt anything from the twentieth 
century, it is that this sort of writer is not to be 
trusted. 

Even if Herodotus were a mere gossip and grossly 
unfair, his charm of style would keep his work alive; 
and it is this charm which has been the despair of 
translators. His Greek is both simple and subtle, and 
a little disorderly, like the style of a first-rate talker, 
whom we should never blame for being illogical. 

Where Herodotus leads up to a climax, as in his 
statement concerning the Persian treatment of rivers 
which ends, ‘‘ But they reverence rivers specially ”’ 
(l., 138), we do not know why Mr. Godley inverts the 
sequence of thought, and puts the remark we have 
just quoted first. It does not seem to us contrary to 
the genius of the English language in its original 
sequence. Generally we think Mr. Godley might have 
allowed himself a little more colour, a little more 
sacrifice to the graces, in his prose without doing any 
harm to the readers who are dubious about the sense 
of the original. But he is always clear and never 
clumsy. Indeed, it would be absurd to suppose that 
so accomplished a wit could be. awkward. Perhaps 
he has felt the danger of overdoing that ‘‘ indefinable 
but unmistakably archaic quality which constitutes not 
the least of a translator’s difficulties.’’ The naive 
style of Herodotus seems a thing particularly alien to 
our present age, which has to torture itself into sim- 
plicity, and produces what Matthew Arnold called 
‘* simplesse.’’ On the other hand, no English can 
convey the slight but subtle effect of the small Greek 
particles, the sentences in which the historian, still a 
gossip, though no less veracious perhaps, than the 
dullest searcher after ‘‘ sources,’’ smiles quietly to 
himself, or shrugs his shoulders. The French, better 
than the English, are able to reproduce these nuances 
of expression. But Mr. Godley’s version is thoroughly 
agreeable, and does not show that insensibility to 
taste (as we conceive it) which belongs to some of the 
American translators in this Loeb series. His ‘ General 
Introduction ’ explains briefly but sufficiently what the 
claims of Herodotus are, and the best books to con- 
sult. Not much, we think, has been added of recent 
years, and we should like to see a monograph by a 
scholar with a sense of humour who, regarding the 
claims of an art as well as a science, might even go 
back to Lucian’s views on the writing of history. 


A GOOD GUIDE TO TASTE. 


French Furniture under Louis XVI. and the Empire. 
By Roger de Félice. Translated by F. M. At- 
kinson. Little Illustrated Books on Old French 
Furniture. No. IV. Heinemann. 4s. 6d. net. 


N these days of expensive and slovenly handbooks 

on old furniture, of Chats and Talks written, by those 
who cannot write, for the collector who cannot think, 
and bound and illustrated on a correspondingly low 
level, it is refreshing to find a well-bound, well-illus- 
trated volume marked 4s. 6d. net, written, by a man 
of taste who is also a man of letters, in a style at once 
terse and scholarly, and translated by someone who 
knows the use of English. The opening chapter, 2 
‘ History of the Two Styles,’ is not only an historical 
sketch, but a general introduction to the social life of 
the time, which is alone worth the price of the book. 
As in England the publications of Robert Adam and 
Athenian Stuart influenced the furniture and decoration 
of the period, so, M. de Feélice points out, those of 
Leroy and Caylus, like the ruins of Herculaneum and 
Pompeii, gave an impetus to the classicizing movement 
which, along with the new influence of Plutarch, 
powerfully affected pre-Revolution France. The 
gradual stiffening and straightening that took place In 
the lines of chairs and tables was in accord with the 
movement towards ancient simplicity which is a marked 
feature of the time, and David’s rigid pencil was in 
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full swing some years before the taking of the Bastille. 
As yet, however, there was no degeneration in sound- 
ness of construction; that was reserved for the furni- 
ture which became popular among the nouveaux 
riches of the Directory, ‘‘ parvenus without taste, 
without traditions, who mean to enjoy as rapidly as 
possible a fortune that may be fragile, and make the 
utmost possible display of it. But they do not know 
the art of spending nobly, like a grand seigneur or 
fermier général of the old time, who set a high value 
upon fine things; they bargain and are stingy in giving 
their orders; for them work must be done quickly and 
cheap.’’ Is there not a lesson for us to-day in sentences 
like this, and have we not a reason to applaud a critic 
who thus sets forth in the words of Square, ‘‘ the 
eternal fitness of things? ’’ With equal directness the 
advent of Napoleon, as it affected the things of daily 
life, is explained; we see his policy in ‘‘ wanting to 
have about him a solid and grandiose luxury, fitted 
to give a lofty impression of his power ’’; we see 
national pride showing itself in the gilded Victories 
poised on cabinets, in Egyptian sphinxes recording the 
triumphs of ’98, in Roman weapons and Greek im- 
plements which summoned up visions of those ancients 
whose influence on France Napoleon saw and felt. In 
the sixty-four plates contained in this book we see the 
two stvles evolve and emerge. At first there is little 
to distinguish the period of Louis XVI. from that of his 
predecessor, for Louis XVI. furniture is the product 
of evolution, not of revolution. But how fine they are, 
these panels and cupboards, these buffets, whatnots 
and hanging shelves. How satisfying the design 
and workmanship. _ Incidentally, how true is M. de 
Félice’s remark that the invention of the glass-fronted 
cupboard or the étagére for the display of bibelots is a 
proof of the advancing luxury of the age. One had 
never thought of it; yet somehow one feels as if one 
had always known it. And so on with everything in 
the book. Some new light on social habits, some 
touch which calls to life the ways and uses of our an- 
cestors will be found in almost every page; while models 
such as our slap-dash generation should be glad to 
adopt meet us in the plates. Notice how perfect in 
reticence and proportion the vitrine is on pl. 10, how 
admirable in its lines and its practical value the bureau 
on pl. 13, or the commode three plates further on. 
Such things are suited to our English taste; the chairs 
are another matter, and must be by themselves; and 
one looks forward to the day when they will be copied 
and seen by all men. But can we reproduce models 
that owe their quality to fine design and perfect work- 
manship? Can we get workmen to make such things, 
or seasoned wood that shall not bring their work to 
shame? If the modern furniture designer, on the look 
out for beautiful and unhackneyed things will study this 
book, he will not have need to cover poor material with 
futurist dabs, or to conceal his poverty of imagination 
by the violence of his busy curves and lines. If our 
modern tables, mirrors, desks and wardrobes could re- 
capture something of the quiet charm lying perdu in 
these pages, our lives would be more harmonious; for 
the Greeks were right in holding that things of beauty 
beget minds of beauty. At this centenary of the death 
of Keats, shall we not do our part, and call on those 
who supply our daily needs to give us noble simplicity 
and calmness and not vulgar eccentricity? The wisest 
step towards doing so will be to read M. de Feélice’s 
little book, and possess ourselves first of its wisdom, 
and then ask our neighbours to get it that the gospel 
may be spread. Then, perhaps, our surroundings may 
take on a less sordid tone, and even our press receive 
a lesson in the reticence which it lacks, and which such 
a book as this may help to foster. 
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THE AGE OF CLERKS. 


Great Britain in the Latest Age. By A. S. Turberville 
and F. A. Howe. Murray. 7s. 6d. net. 


Government and People. By Conrad Gill with the 
collaboration of C. .W. Valentine. Methuen. 
7s. 6d. net. 


ETWEEN Bentham’s day and that of the Webbs, 

economic theory has swung from one extreme of 
the pendulum to the other. It has passed from the 
narrow individualist doctrine, rigidly limiting the func- 
tions of the State, to an all-prevailing Socialism that 
tries to regulate the citizen’s every action. These two 
little books enable us to reckon up the phases of the 
momentous change. They differ in method, since 
Messrs. Turberville and Howe survey institutions 
mainly on their historical side, while Messrs. Gill and 
Valentine start with the Parish Councils and work up 


to the Houses of Parliament. Such a sketch is un- 


historical, of course, the Parish Councils being among 
the most recently created bodies for our regimentation; 
but it has the advantage of educating the student’s 
mind from a consideration of things near him up to 
those remote. But the two little books, if unlike in 
their procedure, agree in their cheery optimism. Messrs. 
Turberville and Howe triumphantly point out that, 
though liberty of conduct has perished, yet liberty ot 
thought remains. Messrs. Gill and Valentine adum- 
brate a day when, the problem of making a living 
having been simplified, ‘‘ the chief interests of most 
men would be in questions of religion, philosophy, 
science and art.’’ Well, well! 

Bentham’s ideas, as interpreted by the faithful few, 
were indefensible in practice. | Macaulay, who im- 
bibed them with his undergraduate tea, though he af- 
terwards outgrew them, declared, while admonishing 
Southey, that every householder ought to sweep the 
street outside his own door. But while one conscienti- 


ous man might ply the broom, nineteen would not, and . 


the thoroughfare, -as a whole, would remain covered 
with mud and waste paper. Street cleansing, water- 
supply, gas, and electricity, are obviously matters that 
require regulation by the community. So, again, the 
individual cannot be left entirely to his own resources 
to get on or get out. Bentham’s ‘‘ economic man ”’ 
was a monstrosity, and the notion that the hindermost 
could be left to go to the Devil became an absurdity, 
when applied to thousands who by no means relished 
that destiny. But the presumption is that historians 
of the theorizing kind have a good deal exaggerated 
the influence of Bentham and his disciples. The 
Philosophic Radicals were never more than a handful 
in the House, reduced after a while to Grote and 
Molesworth, and eventually to extinction. Their 
great achievement was the Poor Relief Act of 1834, 
which while abolishing a pauperising wastefulness, 
perpetrated a good deal of administrative brutality, 
which was righteously exposed by Dickens in the char- 
acters of Oliver Twist and Betty Higden. The work- 
house still needs improvement, but Parliament, occu- 
pied by showier schemes, has thus far neglected the 
report of the Commission appointed in 1905. And, 
as against the austerity of the Philosophic Radicals, 
many of them large employers of labour, there came 
into play the philanthropic spirit that turned its atten- 
tion to the factories and workshops. Lord Shaftes- 
bury was no trained economist, it may be that he never 
read a line of Mill in his life, but he saw that men and 
women were working in unhealthy surroundings, and 
that children were monstrously overdriven; and he re- 
solved that such things should not be. His practical 
mind did more for working class amelioration, as we 
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of his ‘‘ Monte ’’ and Nice, he is not likely to trouble 
himself much over the ruins of Les Baux, the haunts 
the joyous King René, or the graces of the Maison 
Carrée. 

Mr. Marshall had visited the country on a previous 
occasion, and his sympathy with it and its people and 


call it nowadays, than all the writings of all the philo- 
sophers. 

The country undoubtedly prospered, while the game 
of the political ins and outs was being played in the 
traditional way. Competition kept down prices; and 
skilled labour had a free market, even if the unskilled, 
as at the London Docks, by no means fared sumptu- 
ously. A candid survey of the legislation of Glad- 
stone’s earlier ministries must result in the conclusion 
that it was far trom revolutionary in temper; in fact, 
it did not really matter whether Liberals or Conserva- 
tives were in power, except in the sphere of foreign 
policy. Then came Parnell’s creation of a militant 
lrish party, and the good old seesaw was upset. 
Thanks to Gladstone’s blunders, Lord Salisbury 
propped up the decrepit affair until the century had 
closed, but then Labour raised its head, and principle 
departed from the making of laws. Campbell-Ban- 
nerman’s capitulation to Keir Hardyism over the 
Trades Disputes Bill was political treachery of the 
basest kind. Since that black day, the country has 
been governed by politicians who keep themselves in 
office by levying blackmail on the tax-paying com- 
munity. If Labour is in an ugly temper, a new de- 
partment is promptly created, with swarms of clerks 
filling up useless forms, and hordes of flappers punch- 
ing superfluous type-machines. We live in an age of 
clerks, who control us when we travel, control us when 
we eat, control us when we drink, and pry into our 
private concerns. Mr.. Fisher’s Education Act, in 
which both books take delight, may propagate the 
breed, since its tendency is to put the young to schedule- 
making, and take them away from manual labour. The 
objective of these departments is capital, which, it must 
be confessed, has tempted reprisals, by entering into 
commercial combines with the object of keeping up 
the prices of articles of general consumption. Still the 
public suffers far more from a legalised minimum wage, 
payment for overtime recognised by the State, to- 
gether with the cynical limitation of output imposed by 
the trade unions. That is the wickedest and most 
senseless infliction of all. 

Messrs. Gill and Valentine give enthusiastic des- 
criptions. of the way in which local government goes 
on, the energy of the committees and the general 
survey of the Councils. They seem to have forgotten 
Mr. John Burns’s descents on Poplar and other locali- 
ties where financial profligacy ruled. It is in the com- 
mittees that the jobs are done, and the Councils in 
which Labour rules pass them holus-bolus. Again, 
the Parliamentary supervision of the estimates pre- 
sented hy inflated departments is the merest sham, 
cool millions being voted away in an evening. Messrs. 
Gill and Valentine admit that a sterner eye ought to 
be turned on these outgoings, but they ignore the fact 
that, ground between the upper and nether mill-stone, 
the middle-class is being crushed out of existence. The 
old fable about the belly and its members: still holds 
good. 


IN MISTRAL’S COUNTRY. 


A Spring Walk in Provence. By Archibald Marshall. 
Collins. 15s. net. 


t. is a familiar saying that few visitors to Brighton 
have any knowledge of the beauties that lie a mile 
or two inland amid and beyond the South Downs. 
Similarly, few of those who frolic at Nice or ‘‘ hustle ”’ 
at Marseilles know much of the strange country and 
attractive people to be found in the rear of that familiar 
seaboard. In the spring of 1914 Mr. Archibald 
Marshall walked across Provence from Sospel in the 
east to Avignon in the west and beyond that city to 
Nimes; and in this volume he gives so alluring an 
’ account of his experiences that some readers will have 
the dreadful vision of a resultant wave of trippers 
surging over the lovely unspoilt land. Such fears, 
however, may be dismissed, at any rate for the present. 
The European tourist of to-day is a gentleman not at 
all responsive to the lure of the primitive auberge, the 
language of Provence, or a remote Roman monu- 
ment. So long as he can get to the links and casinos 
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history is of the right kind. Naturally he has laid 
such authorities as Sir Theodore Cook, Professor Okey, 
and Mr. S. Baring-Gould under contribution. He has 
also availed himself of two or three choice ‘‘ bits ” jn 
Henry James’s account of his wanderings in this part 


of France, while, inevitably, the great shade of . 


Mistral broods over it all. But Mr. Marshall’s taste, 
no less than his adventurous spirit, is his own. ‘We 
may wish that he could have dwelt a little more on the 
Troubadours ; yet there is nothing in the book which we 
should desire omitted to leave room for such a develop- 


ment. His chapter on Mistral is exceedingly attrac. © 


tive, and we are glad to read his sympathetic refer- 
ences to the Musée Arleten at Arles, which the poet 
consciously formed to be his own memorial. It is 
soothing to compare his remarks on this subject with 
the ill-bred flippancies which lately appeared in a 
London newspaper on the similar Musée Saint-Saens 
at Dieppe. Some of our people do, indeed, find it hard 
to understand French customs, or to see how admir- 


-able they are, even though they may not always be 


‘* the English way.’’ We note also his acceptance of 
Sir Theodore Cook’s interesting theory of the charm 
of the Maison Carrée as lying in the curve of its prin- 
cipal straight lines. This ‘‘ great secret of the ancient 
builders ’’ was, it appears, not suspected until it was 
proved on the Parthenon in the middle of the last 
century. ‘‘In the Parthenon,’’ according to Sir 
Theodore Cook (as here quoted), ‘‘ the curve is under 
four inches in two hundred and twenty-eight feet. At 
Nimes (in the Maison Carrée) it is nearly five inches in 
less than a hundred feet.’’ Our writers proceed to 
argue that the reason why the Maison Carrée is so 
eminently pleasing, while the Madeleine in Paris, which 
is a strictly mathematical enlargement of it, is so dull 
and unsuccessful, is to be found in the fact that the 
lines of the Madeleine are straight. It would be in- 
teresting to hear the opinion of architectural experts 
on the theory. 

The book is illustrated with many well-selected and, 
as a rule, excellent photographs. We wish there had 
been one showing the general interior of the grand 
church of St. Maximin; but those of the fortress 
church of Saintes-Maries, of the glorious old Pont du 
Gard, of the boy’s head in marble in the Musée Lapi- 
daire at Arles, which so charmed Henry James, and of 
the ruins of Les Baux, are very welcome. 


PHOTOGRAPHY IN EXCELSIS. 


Telephotography. By Cyril F. Lan-Davis, F.R.P.S. 
Second Edition. Revised by Lionel Barton 
Booth, F.R.A..S. Routledge. 3s. 6d. net. 


I T is always satisfying to find out how things are 
done, and others beside photographers will be in- 
terested to learn from this little book the why and 
wherefore of the great advance of photography in 
recent years. Merely to look at the illustration on 
page 1, a view of Mount Kenya taken from Nairobi 
ninety miles away (the italics are ours, the author 
being content with the bare statement) is enough to 
send one in quest of knowledge, and hardly anywhere 
is that knowledge set forth quite so simply or so clearly 
as in this book. The author is one of the losses of 
the war; winner of the head scholarship at St. Paul’s 
at the age of ten, he made his name as a Scientific 
expert in the form of J. H. Dallmeyer, Ltd., under 
the late Lord Crawford, F.R.S., and not only worked 
hard and successfully for the firm, but himself took 
out several patents for improvements in photographic 
lenses, specialising in telephotographic lenses, the 
principle of which was hit upon almost at the same 
time by Mr. Dallmeyer in England, M. A. Duboscq 1n 
France, and Dr. A. Miethe in Germany. When the 
war broke out Lan-Davis, having already taken up 
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flying as a hobby, bought an aeroplane, and having 
taken his certificate at Brooklands, volunteered for the 
Royal Naval Air Reserve, and was gazetted lieutenant 
on October 31st, 1914, being stationed on the East 
Coast, where he met with serious injury through the 
explosion of a bomb. On his recovery, finding that 
his bold plans of a counter-attack on the German air 
invaders at Yarmouth met with no support, he asked 
to be transferred, and was lent to the South African 
Government as supervisor of the construction of its 
aeroplanes in France. From there he was sent to our 
air base at Imbros, and performed valuable service in 
the matter of air photographs, into the taking of which 
he introduced many reforms. A few days after he was 
reported missing, and so another invaluable young life 
—he was born in 1887—was cut short, and another 
great scientist lost to England. 

To return to telephotography, the principle of the 
lens is simple, the combination at varying distances of 
a positive and a negative lens, of a lens, that is to say, 
which reflects as in a mirror, and one which gives a 
real image on a piece of ground glass placed at its 
focus. This simple device at once enormously in- 
creased the focal lens and produced an immensely 
greater power of magnification without a correspond- 
ing increase in the length, and therefore the un- 
wieldiness, of the telescope. This discovery at once 
made it possible to reproduce objects at a distance on 
a scale and with an accuracy hitherto undreamt of, and 
its value for geographical survey, astronomical study, 
and architectural detail can hardly be over-estimated. 
In clear and simple language the author takes us 
through the various applications of this principle, and 
the book is not of technical value only, but of real 
interest, the revision, as its editor modestly points out, 
being almost confined to the chapter dealing with com- 
mercial types of telephoto-lenses. To contrast the 
different views taken with the ordinary camera with 
those taken from the same standpoint with the Adon 
and other telephoto-lenses is to realise what a revelation 
these lenses are, and how valuable a work is being 
done for science and the world in the workshops of 
our greater commercial firms. The concluding 
chapter on Simple Measurements and Calculations will 
be found of practical value by the most unmathe- 
matical. To say this of a technical handbook is the 
highest praise that the reviewer can give. 


A-WOMAN OF SORTS. 


To be a Woman. By Clare Elstob. 
Macdonald. 7s. 6d. net. 


E are, we confess, a little puzzled by the author’s 

preface to this volume, with its minatory state- 
ment relating apparently to the heroine, Jane Blore, 
“To be altruistic in this world is really fatal—to the 
human being who practises it!’’ It would never 
have occurred to us to describe Jane as altruistic. The 
further assurance that ‘‘ anyone being dubbed eccen- 
tric . . .’’ is necessarily ‘‘ of superior clay,’’ does not, 
strange as it may appear, entirely convince us, and in 
any case seems to be here inapplicable. We doubt 
whether working-class public opinion would label as 
eccentric a woman who, having been turned out of 
doors by an exceptionally brutal husband, forms an 
irregular alliance with a lover of milder mood. In ex- 
tenuation of Jane’s subsequent career as an unwedded 
war widow with a child on her hands, we are required 
to accept the fact of her involuntary attraction for 
wealthy and unprincipled males. But even if we grant 
this, the question of eccentricity scarcely seems to 
arise. We are so far from being thoroughly emanci- 
pated that we cannot even discern this quality in her 
ultimate preference for the strenuous calling of "bus 
conductress. One main thesis of the book would seem 
to be the moral superiority of professional to amateur 
vice; the first being symbolised in the person of the 
heroine, the second by certain artistic circles located 


Erskine 


' Mainly in Chelsea. There are one or two pleasant 


characters, a good deal of smart writing, and a few 
shrewd remarks. 
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MUSIC NOTES 


THE GALLI-CURCI GRAMOPHONE RECORDS.—We had 
occasion recently to explain how it is that America monopolises 
all the best opera singers of the day, including the famous Mme. 
Galli-Curci, whom the Transatlantic critics consider the greatest 
living soprano. So much, indeed, has been written about this 
coloratura artist—so much that separates her by the breadth of 
a continent from clever but self-exploiting prime donne such as 
Miss Mary Garden and Miss Geraldine Farrar—that English 
admirers of good singing may well be curious to hear what 
Mme. Galli-Curci’s voice and art are like. A few years ago 
this could only have been done by a journey to New York or 
Chicago. To-day it is easy; we have been listening to Mme. 
Galli-Curci on the gramophone records made by the Victor 
Company in New York and sold by the Gramophone Company 
over here. It has been a delightful and satisfying experience. 

This Italian soprano can only be described in plain English 
as a very great artist. It is a positive relief to know that there 
exists at this moment a vocal virtuose of her calibre, possessed 
of gifts and traditions that bring her so directly into line with 
the typical soprano leggiero of the operatic past. Naturally we 
can only speak of what the gramophone tells us, except that 
the warmth and animation of her singing and the vigour of her 
diction betoken a vivacious actress. Enough, however, for the 


‘present is the welcome evidence that the powers of Mme. Galli- 


Curci have not been over-stated. It is not worth while to analyse 
and compare her rendering of familiar arias with those of 
artists whom one has seen on the stage. Nothing is to be 
gained by hazarding an opinion whether she is as good as Melba 
or Tetrazzini, or to what extent her voice and method recall 
those of Patti. Unfortunately the last of the divas made gramo- 
phone records too late in her own life and too soon in that of 
the invention for the results to be wholly worthy of either. 
None but a singer trained in the best Italian school, who had 
received the infinite care of a patient and experienced teacher, 
could have acquired this amazing variety of gifts (apart from . 
a compass of two and a half octaves) ranging from perfect 
breath control and impeccable scales to brilliant arpeggi and 
staccati up to the E and F in alt. If we were to offer a criti- 
cism, it would be that the singer, marvellously as she executes her 
cadenzas in pieces like the ‘ Shadow Song’ from ‘ Dinorah,’ 
betrays a tendency to over-elaborate them; or, as in the ‘ Char- 
mant oiseau,’ to adopt a too deliberate tempo because she only 
sings one verse; or, in a Spanish song, so to darken her timbre 
that it makes her elsewhere faultless intonation fall a trifle 
below the true pitch. But these, after, all, are comparative 
trifles. A few more artists of Mme. Galli-Curci’s grade, and 
there would be no fear of a decline in the art of singing. 


THE LONDON CHORAL SOCIETY.—It was impossible 
not to feel sorry for a conductor whom fate had relentlessly pur- 
sued into the awkward corner occupied by Mr. Arthur Fagge at 
Queen’s Hall one nightlast week. He made one mistake, how- 
ever. He should have taken the audience into his confidence 
before the concert began. Perhaps he had hopes that the young 
lady who undertook the soprano solos in Beethoven’s ‘ Mount 
of Olives’ might have acquitted herself respectably enough, as 
substitute for Miss Carrie Tubb, for the effort to pass muster 
without comment. Jt was too bad for that, however, and Mr. 
Fagge had no alternative but to turn round and apologise to his 
audience, which showed, throughout the evening, a great deal 
of patience. The Mass in D is not the ‘‘ impossible ’’ work to 
perform that some people would have us believe—witness notable 
instances in the past under Richter at St. James’s Hall, and at 
the Leeds and Birmingham Festivals; but it is not a thing to be 
treated lightly. Soloists may fall out of line at any time; that 
is a misfortune, not a crime. But the choir that attacks this 
work must be strong in numbers, well-balanced, and familiar 
with every note. The orchestra must not play listlessly and 
carelessly, as if it were half asleep, as the London Symphony 
Orchestra did the other night. 


IF YOU WERE ILL 
OR MET WITH A SERIOUS ACCIDENT. 


Everyone who studies his own interest should send to-day for 
full particulars of a series of attractive Insurances issued by the 
“British Dominions” at moderate rates, providing for liberal 
benefits in the event of fatal or other accidents and most 
forms of serious disease and illness. Please ask for “Accident, 
Sickness and Disease Insurance’ Prospectus. 
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SPORT 


N the Boat Race, it frequently happens that the crew 
[ wns comes on last has the last laugh. But on Wed- 

nesday Cambridge belied all rumours of staleness 
and won a hard fought struggle. As was evident from 
their trials, neither side had any appreciable advantage 
over the other in speed, and Cambridge owed their vic- 
tory to their better style. Through this they were able 
to hold the Oxford crew, though rowing all the time a 
slightly lower rate of strokes to the minute, and it 
was this fact which just made the difference when 
the final spurt was due. Mr. Hartley deserves all 
praise for thus keeping his crew with plenty in hand, 
and for refusing to be flurried when Oxford took the 
lead. 


Last year Oxford atoned for their defeat on the 
Thames by winning the Sports on the same day. This 
year they had their Golf victory to console them. A 
win of twelve matches to three leaves no room for dis- 
satisfaction, and it is evident that they have an un- 
usually powerful team. Mr. Tolley is nothing if not 
erratic, but he has a temperament which declines to be 
disturbed, and on Wednesday, after a pitiable begin- 
ning, he played wonderful golf and beat Mr. Hum- 
phries by 9g and 8. Mr. Malik, the Indian, who during 
the war served in the Flying Corps, won by the same 
enormous margin against Mr. Prowse. Mr. Goadby, 
for Cambridge, played well both in the singles and 
foursomes. 


The Frenchmen almost succeeded in breaking the 
English fifteen’s unbeaten record on Easter Monday. 
It was unexpected indeed that it should be the French 
who were to hold a hitherto unheld pack, for France’s 
forwards had previously been erratic and far from 
cohesive. The merest inch more than once _ stood 
between France and victory, and she deserves much 
praise for her display. The work of M. Clement 
at full back was magnificent, better indeed than Mr. 
Cumberlege’s, and he thoroughly deserved the applause 
he won. The English team—the finest for many 
years—comes through the season unbeaten, an achieve- 
ment to be proud of. If the Selection Committee 
exercise due care, feed their men on frame-food for 
breakfast, wrap them in cotton wool, and send them 
to bed at eight, they may produce an equally in- 
vincible fifteen next season. But such a success would 
not be worth winning, and we have no doubt that the 
players themselves deplore the over-care of their 
sponsors. 


Never was a victory more admirably received. Natur- 
ally, the huge assembly was almost entirely French, and 
roared mightily over French successes, but they could 
cheer England too, and on the whole, the resylt seemed 
popular. The scenes in the little Paris suburb, both 
before and after the game, were unprecedented. Never 
has the peace of the Rue de la Fraternité been so shat- 
tered as by the thousands tramping to and from the 
Stade. The trains after the match were also an ex- 
traordinary sight, thronged both inside and out with 
agitated sportsmen, who hung on to the door handles, 
lined the footboards, and had even climbed in scores 
to the roofs. There had been no chance for the usual 
Rugby ‘‘ Three cheers! ’’ at the end of the game, for 
the moment the whistle sounded the crowd surged on 
to the ground to cheer the English and shoulder the 
French players. 


The London Rugby season is nearing its end, but 
Richmond look like lasting to the finish. On top of 
their defeats of Blackheath and Guy’s, there came on 
Saturday last a win over a fairly strong Services’ team, 
which included the two Scottish Internationals, Messrs. 
Mackenzie and Thomson, by 16 points to 14. On the 
run of the forward game the margin might have been 
wider, but careless defence gave the Services two rather 
soft tries, and Mr. Thomson dropped a fine penalty goal 
from near the half-way line and touch. With an eight 
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points’ lead and Mr. Millet, who played at three-quarter 
off the field with concussion, it looked a good thing fer 
the Services. He returned, however, to decide matters 
by converting, at the second attempt, a try secured by 
the mighty Col. Lawless, the referee having negatived 
the first, because the Services came on after the 
whistle had gone for ‘‘ no charge.” The two stand-off 
halves, Messrs. Mackenzie and Wayte, greatly distin. 
guished themselves, but on both sides the centres 
fumbled. 


That eternal question, What will win the Derby, is 
the more difficult to answer correctly because the 
strongest suspicion exists that on several occasions of 
late years the best horse in the race has been beaten 
This is not in consequence of any underhand dealing. 
If in Turf phraseology there are times when horses are 
not ‘‘ out ’’ in handicaps and minor events, it may 
safely be assumed that they are all trying in the Derby. 
But bad luck is believed to have been responsible for 
the failures of colts who ought to have won. In 1913 
Shogun was blocked in the rails and—by reason of the 
disqualification of Craganour—Aboyeur was credited 
with winning; in 1909 Bayardo stood out from the other 
three-year-olds, but a horse fell in front of him, threw 
him out of his stride and—much to the satisfaction of 
the lieges—Minoru won; though the best jockey of the 
day, Maher, was secured for Llangwm in 1908, he rode 
a very bad race and the unconsidered Signorinetta was 
victorious at 100 to 1; in 1905 Jardy was suffering from 
fever, whereby Cicero benefited. 


As the season advances, however, and horses who 
are to run in the Derby, if all goes well with them, 
come out for other races, it is possible to form opinions 
about those who apparently have chances. That Mr. 
Curzon’s Our Prince can have none seemed to be de- 
monstrated when those who had laid odds on him for 
the Union Jack Stakes at Liverpool lost their money. 
There had, indeed, been very little foundation for the 
idea that Our Prince was a Derby horse, but two colts 
can meet next week at Newbury to whom the descrip- 
tion may apply. Mr. Whineray’s Leighton and Sir 
Henry Bird’s Monarch are engaged in the Greenham 
Stakes, the race in which King Edward’s Minoru first 
made his mark as a three-year-old. If there were 
really any betting on the Derby, the two named would 
be at the head of affairs; as it is they are vaguely set 
down as favourites. Should they meet on Friday, 
that index of general opinion, ‘* the market,’’ will show 
that there is thought to be little to choose between 
them. But though Monarch has the better record, as 
winner of the Middle Park Plate, there may be higher 
possibilities about the other. 


So far in the match for the chess championship, with 
one exception, Dr. Lasker and Senor Capablanca have 
distinguished themselves as ‘‘drawing masters,’’ to use 
a term applied to a well-known German chess-player 
who took no risks. ‘‘Safety first,’’ that is the point. In 
such a fight by well-matched adversaries the brillian- 
cies which may force a win, but may equally lead to 
irrevocable disaster are not common. The exchange 
of a minor piece for two pawns is a speculation we ex- 
pect to see more frequently exploited in the future. 
But it will have to be worked out by amateurs who can 
afford to take sporting chances. 


The internal combustion engine is still developing 
rapidly, and motor-cars and cycles, motor-boats and 
acroplanes, are all playing their part in the sporting 
world. Last week, at Brooklands, a car fitted with a 
600 h.p. aero-engine, attained the remarkable speed 
of 120 m.p.h. This is faster than many aeroplanes, 
and good nerves are necessary to control a machine 
travelling at this rate. The Royal Aero Club are ar- 
ranging several flying contests for the summer, and 
the Aerial Derby, as it is strangely called, will probably 
produce some record speeds. But from the spectators’ 
point of view, such contests are unsatisfactory, as it is 
impossible to judge aerial positions even approximately 
from the ground. 
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BOOKS OF THE WEEK 


SoclOLOGY AND SCIENCE. 
Essentials of Mental Measurement. By W. Brown and G. H. 
Thomson. Cambridge University Press: 21s. net. 
Modern Democracies. By James Bryce. Macmillan: 50s. net. 


PoETRY. 
Streets. By Douglas Goldring. Selwyn & Blount. 5s. net. 


FICTION. 
M’Lord of the White Road. By Cedric D, Fraser. Books Ltd. : 
7s. 6d. net. 
O'Rourke the Great. By Arthur Lynch. Hutchinson: 8s. 6d. 


net. 
The Faithful Fool. By G. B. Burgin. Books Ltd. : 7s. 6d. net. 
The Luck of Locktons, Ltd. By D. Marcus. Melrose: 7s. net. 


Drama. 

Mary Stuart. By John Driikwater. Sidgwick & Jackson : 3s. 6d. 
net. 

The Marriage of Hario. By A. Hugh Fisher. Selwyn & Blount : 
3s. 6d. net. 

MISCELLANEOUS. 

British Wildflowers. Vols. III and IV. By A. R. Horwood. 
Gresham Publishing Co. : 12s. 6d. net each. 

Etymological Dictionary of Modern English. By Ernest Weekley. 
Murray: 42s. net. 


NEW BOOKS AND ANNOUNCEMENTS 
JARROLDS PUBLISHERS (London), Ltd. 


THE UNRELATED FAMILY 

The record of an interesting experiment. By VERA 

WRIGHT. With a foreword by the Rev. W. Hume 

Campse_L, M.A. Cr. 8 vo. Illustrated. Cloth, 5/- net. 

The Daily Telegraph says: ‘‘ All lovers of children will profit by 
reading such a record. Its simplicity and directness are its own 
irresistible r dation.” 

TWENiY-ONE BRIDGE FALLACIES 

By WALTER BLUETT. Cr. 8vo. Cloth, 2/6 net. 
A book of very great interest to all Bridge players. 

“*A book which will be in big demand at all the libraries.” 
SOMETHING THAT BEGINS WITH “T” 
An unconventional story full of humour and dramatic 
incidents. By Kay CLEAVER STRAHAN. Cr. 8vo. 
7/6 net. 


MOG MEGONE 

A Remance of the Karly Settiers in North America. 
By MAY WYNNE. One of the best stories from the 
pen of this popular author. Cr. 8vo. Cloth, 7/6 net. 
THE LIGHT THAT NEVER FAILED 
A powerful tale of adventure in Australia, America and 
England. By ARTHUR E. STILWELL. Cr. 8vo. 
Cloth, 7/6 net. 


The 
FORTNIGHTLY REVIEW 


CONTENTS—APRIL, 1921. 


President Harding’s Cabinet. By Herbert W. Horwill. 
France, England, and the Rhineland: By Archibald Colbeck. 
The Breakdown of the London Conference. By Politicus. 
The Report of the Milner Commission on Egypt. 

By Sir Malcolm Mcllwraith, K.C.M.G. 
Egypt, the Protectorate, and the Milner Report. 

By Sir Thomas Barclay. 
British Foreign Policy in Europe. By Major Battine. 
Agricultural Co-operation. By Leslie Scott, K.C., M.P. 
The Agony of Austria. By Maxwell H. H. Macartney. 
M. Venizelos on the Greek Situation. By V. J. Seligman. 
The Future of Sea Power: Naval and Mercantile. 

By Archibald Hurd. 
The Problem of Empire Defence. 

By Major-General Sir George Aston, K.C.B. 
Herbert Horne and his Palazzetto. By Ethel Harter. 
The Parting of the Ways: Reconstruction or Revolution ? 

By Sir Perceval Laurence, K.C.M.G. 
Prolegomena to the Ballads. By Maurice Hewlett. 
Disarmament. By His Honour Judge Bodkin. 
The Secondary Heroes of Shakespeare. By Lucie Simpson. 
A Memory of Ggeece. By Sir Evelyn Grant Duff, K.C.M.G. 
A Monthly Commentary. IV. By Captain H. B. Usher. 
Chanson Cosmétique. By Phyllis Marks. 

LONDON : CHAPMAN AND HALL, Limitep. 


The Tobacco that 
inspired Barrie. 


CRAVEN 

has been the first 
choice of pipe-smokers 
the world over since 
the sixties — it has 
for sixty years stood 
as the standard of 
Tobacco goodness. 


Sold in Ordinary and Broad Cut, 2 ozs,, 2/5; 4 ozs., 4/10. 


Also in the famous Baron 


Cartridges which fill a pipe 
instantly with every shred 
of tobacco standing up- 


right in bowl for perfect 


MIXTURE drawing and burning. 


CARRERAS, LTD,, ARCADIA WORKS, LONDON, E.C. 
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TERMS OF SUBSCRIPTION 


(PAYABLE IN ADVANCE) 


Post 
At Home and Abroad 


One Year : £1 10 4 
Half Year : 15 2 


9 KING STREET, COVENT GARDEN, W.C. 2. 


SOME WILD WEST NOVELS. 


By WILLIAM MCLEOD RAINE 


THE YUKON TRAIL 7/6 net 

STEVE YEAGER 7/6 net 
By cyRUS T. BRADY. 

ARIZONA 2/- net 

RICHARD THE BRAZEN 2/- net 
By JAMES HENDRYX 

THE GUN BRAND 2/- net 

CONNIE MORGAN IN ALASKA 2/- net 

THE PROMISE 2/- net 


By GEO. GOODCHILD 
TIGER’S CUB 

By DAVID BELASCO 
THE GIRL OF THE GOLDEN WEST 2/- net 


Attractive picture jackets. Send for latest list. 


2/- net and 3/6 net 


JARROLDS 


PUBLISHERS (LONDON) LTD. 


S. J. PHILLIPS, 


113, New Bond Street, 
London, W. 1. 


OLD ENGLISH SILVER 
OLD FOREIGN SILVER 
of every Country. 


FINE OLD MINIATURES 
and 
SNUFF BOXES. 


SECOND-HAND PEARLS 
and 
JEWELS. 


Collections, or single articles, bought or valued. 


Telephone: MAYFAIR 6261 and 6262. 
Telegraph: BUCLASE, WESDO, LONDON. 
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THE EMPLOYERS’ LIABILITY 
ASSURANCE CORPORATION, LTD. 


GREAT INCREASE IN PREMIUMS. 


THE Orprnary Generac Meetinc of the Employers’ Liability | 
Assurance Corporation, Ltd., was held on the 23rd inst. at the | 


offices of the Corporation, Hamilton House, E.C., the Rt. Hon. 
Lord Claud Hamilton, chairman, presiding. ; 


The Chairman, in moving the adoption of the report and 
accounts; said that they might be considered very satisfactory, 
though, perhaps, not quite so good as those of the preceding 
year. The revenue account showed that the premiums amounted 
to £6,799,865, against £'5,655,761—an increase of £1,144,104. 

Their great increase in premiums had been derived from all 
classes of business, and from every country where they operated. 
The largest increase was in the United States. The gross interest 
earned showed a considerable increase, and was sufficient to pay 
not only the dividend on the old shares, but also the dividend on 
the new shares issued to the Clerical, Medical, and General Life 
Assurance Society. 


On the other side of the profit. and loss account, the most 
striking feature was the amount of 4 448,492 paid for taxes, 
equal to 6.6 per cent. of the premium income, as against only 
from 14 per cent. to 2 per cent. in pre-war days. He thought 
the limit of taxation had probably been reached, but if not it 
would be a matter of serious consideration whether the time 
had not come when a portion should be passed on to the policy 
holders. 


The policy of the board, in view of the possibility of losing 
their Workmen’s Compensation and Liability Insurance business 
by reason of State competition in various countries, had been to 
build up other branches of the insurance. They had started fire 
insurance thirteen years ago, and three years ago marine insur- 
ance, and last year they had obtained power to do life insurance, 
and had become interested in the Clerical, Medical, and General 
Life Insurance Society, a company of the highest standing, by 
acquiring all but 130 of its shares. 


With a company like the Merchants Marine for the transaction 
of the marine business and another like the Clerical and Medical 
and General Life Insurance Society to cater for life assurance, 
he felt that, with their own enormous organisation, they would 
be able to meet competition in any field, and to supply the best 
services of any insurance corporation in the United Kingdom. 

Sir Philip H. Waterlow, Bart., seconded the motion, which was 
carried unanimously. 


LONDON AND THAMES 
HAVEN OIL WHARVES. 


THe TWENTY-THIRD ORDINARY GENERAL MEETING of the London 
and Thames Haven Oil Wharves, Ltd., was held at Winchester 
House, Old Broad Street, E.C., om March 22nd, Sir Owen 
Philipps, G.C.M.G., M.P. (chairman of the company), presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said: Our issued share capital is now fully paid up, 
and our total capital and reserve now amount to over 4,630,000, 
whilst there are no debentures. When I became chairman of 
the company, about 21 years ago, the total paid-up capital was 
£15,000, and at that time there were £30,000 debentures out- 
standing, so there has been a considerable change in the interval. 

As public wharfingers this company is in very much the same 
position with respect to goods as bankers are to money. When 
I tell you that property is placed in our keeping of a market 
value amounting at some times to over 520,000,000 sterling, you 
you will readily appreciate that financial strength and stability 
are essential in order that we may retain the confidence of the 
clients whose goods we handle. 

The profit available at the end of the year under review is 
£102,278, as compared with £89,430 at the close of the previous 
twelve months, or an increase of 4,13,000 over the latter period. 
After allowing for the payment of the same dividend as last 
year, namely, 10 per cent., free of income tax, but on the in- 
creased capital, and adding £25,000 to reserve, there remains 
£55,050 to carry forward, against £51,668 last year. I think 
this is a result of which we may justly feel proud. 

It is gratifying to find this company steadily prosperous. In 
large measure the reason for this lies in the efficiency of the 
service rendered to our clients, our financial stability and the 
soundness of the principles upon which the company’s business 
is carried on. We are also fortunate in having loyal, zealous 
and contented employees. 

Our company did not attain the position it occupies to-day 
by any chance wave of prosperity. Its development has been 
steady and progressive. In the first completed period of the 
company’s existence, namely, the seven months ended Decem- 
ber 31st, 1898, the total bulk of products landed was about 
2,000 tons. In 1904 the total was 83,000 tons; in 1g10, 


158,000 tons; in 1916, 479,000 tons; and in 1920, 881,000 tons. 
(Applause.) Of this total of 881,000 tons for the past year our 
Thames Haven charges on account of services rendered for land- 
ing, handling, rental and delivery of the goods amounted to con- 
siderably less than 3d. per gallon. 

Mr. Alfred C. Adams seconded the resolution, which was 
carried unanimously. 


2 April 192) 
BOOKS, Etc. 


BOOKS RARE AND OUT OF PRINT.—Belloc’s Book of 
Bayeux Tapestry, 1913, 10s. 6d.; Dramatic Works of St. John 
Hankin with intro. by John Drinkwater, 3 vols., 25s. ; Maupas- 
sant’s Select Works, 8 vols., £2 2s. od. ; Debrett’s Peerage 1915 
as new, 32s., for 5s.; Sir Walter Besant’s ‘ London,’ 10 vols, 
42 ras. od.; Ruskin’s Works, Best Library Edition, 39 vols. 
#25. Building of Britain and the Empire (Traill’s Social 
England), profusely ilius., 6 vols., handsome set, half morocco 
£6 6s.; Barrie’s Quality Street, Edit. De Luxe, illus. by Hugh 
Thomson, 30s.; Carmen, illus. by René Bull, Edit. De Lux. 
30s. ; Rupert Brooke’s John Webster and the Elizabethan Dram, 
7s. 6d.; Beardsley Early and Later Works, 2 vols., £2 10s, : 
Hoppé’s Studies from the Russian Ballet, 15 beautiful Studies. 
6s., pub. 21s.; Thackeray’s Works, 26 vols., Caxton Pub, Co., 
44 48.; Story of the Nations, 65 vols., fine set, 410 10s. Send 
also for Catalogue, 100,000 bargains on hand. If you want a 
book, and have failed to find it elsewhere, try me. Send a list of 
books you will exchange for others. Epwarp Baker’s Great 
Booxksuop, 14-16, John Bright Street, Birmingham. 


EW EUROPE.—FOR SALE, 1 Vol., bound, Oct., 1916, to 

Jan., 1917; unbound, July to Dec., 1919, Jan. to April, 1918; 

April, May missing. Miss PHILLIMORE, Shiplake House, 
Henley-on-Thames. 


and OTHER OCCASIONS by Charles Seymour, tos. 6d. 
net (pestage 7d.). From Simpkin Marshall & Co., Ltd., 4, 
Stationers’ Hall Court, E.C.4, and Booksellers. For syllabus of 
Private Lessons in Speaking Without Manuscript. Address Mr. 
Chas. Seymour, Teacher of Elocution, 446 (West) Strand, London. 


Q)ina ort of SPEECHES for SOCIAL, POLITICAL, 


MISCELLANEOUS. 


YPEWRITERS—THREE FOR SALE: Remington, £23; 

Underwood, £25; Monarch, £21. All latest models. Un- 

soiled. Closing estate. Bargains. Cost nearly double. 
Approval willingly. Also quantity Paper, Envelopes, etc. Also 
two Duplicators, as new, 60s. each, complete. ‘*‘ MULTO,” 
Arcade, Northampton. 


RIDAY CLUB. 
Paintings Drawings Sculpture & Applied Arts 
April 4th to 30th (all day Sats) Admission 1/3d. 
MANSARD GALLERY 
Heal & Son, Ltd. 195 Tottenham Court Road, W. 


MUSIC. 


‘EOLIAN HALL. 
WEDNESDAY NEXT, at 8.15. 
LIZABETH NICOL. 
E VOCAL RECITAL. 
At the Piano, ALBERT VISETTI and S. LIDDLE. 
Chappell Piano. Tickets, 12s., 5s. 9d. and 3s. 
IBBS & TILLETT, 19, Hanover Square, W.1. Mayfair 4156. 


WIGMORE HALL. 
WEDNESDAY NEXT, at 8.15. 
AURITZ MELCHIOR 
RECITAL of SONGS 
and GLUNTARNE. 
(Swedish Students’ Duets.) 
At the Piano -  - HAROLD CRAXTON. 
Tickets, 12s., 5s. 9d., and 3s. 
IBBS & TILLETT, 19, Hanover Square, W.1. Mayfair 4156. 
AEOLIAN HALL. 
SATURDAY, April 9th, at 3. 


INIFRED CHRISTIE. 
PIANOFORTE RECITAL. 


WINIFRED CHRISTIE. 
Tickets, 12s., 5s. 9d., 3s. 
L. G. SHARPE, 61, Regent Street, W.1. Gerrard 5564. 


and 
HOLGER HANSEN. 


WILL READERS OF 
The Saturday Review 


who experience difficulty in obtaining their 
copy of the paper regularly kindly communi- 
cate with the Publisher at 


9, KING STREET, COVENT GARDEN, 
LONDON, WC.z2. 
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SERVICE 
BY THE “O” STEAMERS OF 


THE ROYAL MAIL 
STEAM PACKET CO. 


18, MOORGATE STREET, LONDON, E.C.2 


AUSTRALIAN 
MUTUAL PROVIDENT 


Estbd. SOCIETY 1849 
The Largest Mutual Life Office in the Empire. 
ASSETS 443.000,000. ANNUAL INCOME 46,250,000. 


MODERATE PREMIUMS 
LIBERAL CONDITIONS 
WORLD-WIDE POLICIES 
EVERY YEAR A BONUS YEAR 
Whole Life Policies, 20 years in force, show average increase of 
the sum assured by Bonus exceeding 50 per cent. 
Endowment Assurance Results also unsurpassed, 


37, THREADNEEDLE STREET, LONDON, E.C.2. 


If you under-insure your home and have 
a fire the loss falls upon yourself. .. 


If you under-insure your life the loss 


falls upon your wife and family. .. .. 


PROTECT YOUR FAMILY 
by affecting a 
LIFE POLICY and a FIRE POLICY 


WITH ; THE 


PRUDENTIAL ASSURANCE LTD. 


The Reliable Family Medicine 
with over 60 Years’ Reputation 
Always ask for a 
“Dr. COLLIS BROWNE” 
Acts like a Charm in 


DIARRH@A, COLIC, and 
other Bowel Complaints. 


The Best Remedy known for 


COUGHS, COLDS, 


ASTHMA, BRONCHITIS, 


A True Palliative in NEURALGIA, 
TOOTHACHE, RHEUMATISM, GOUT. 


Of all Chemists, 1/3 and 3/-. | THERE IS NO SUBSTITUTE. 
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INSURANCE 


VERY other person in this country is assured in 
the industrial branch of the Prudential Assurance 


Company, and on the average pays 3d. per week, 
equal to 13s. a year. Not even the Government lays 
such a vast number of the population under direct con- 
tribution. At the recent general meeting of the share- 
holders the Chairman was able to boast that the total 
income of the Company for 1920 was rather more thar 
the Government in each of the few years preceding the 
War considered sufficient to spend on the British Army. 


For this draft on their earnings, policy-holders are 
guaranteed a sum which more or less defrays their 
funeral expenses. When industrial assurance was 
mooted in the middle of last century, it was generally 
condemned as unsound on the ground of the enormous 
cost involved in collecting premiums weekly. But 
these critics did not take into account the fact that the 
cancellation of policies through non-payment of 
premiums would steadily release the assurers of a con- 
siderable part of their liabilities. After a few early 
years of struggle the Prudential became a most profit- 
able concern and built up a financial position of great 


strength. 


But they are shrewd and farseeing men at Holborn 
Bars, and have not allowed their seeming triumphs tuo 
obscure the fact that industrial assurance, as origin- 
ally planned and carried on, could not survive undis- 
turbed. For a long period past various improvements 
have been introduced; otherwise the rise in the cost 
of living, necessitating a considerable increase in the 
remuneration of their numerous staff, would probably 
have placed the Company in a difficult situation. In- 
surance is not one of those things where higher costs 
can be passed on to the consumer, for policies are con- 
tracts with unalterable terms. Of course, new as- 
surances can be granted in accordance with changed 
conditions, but any diminution in benefits would seri- 
ously prejudice new business. 


A few years ago monthly premiums were inaugu- 
rated for the purpose of cheapening industrial assur- 


ance, and the bulk of the new business is done under © 


these tables, the proportion for last year being 77 per 
cent. They are rapidly transforming the nature of the 
operations in the industrial branch, and already con- 
stitute 41 per cent. of its total premium income. It is 
interesting to note that they are far larger amounts 
than the old type of policies, for the premiums for new 
policies in 1920 averaged nearly 8d. weekly against 
24d. in 1910. This indicates that the working classes 
are devoting at least a part of their ampler resources 
to the form of thrift represented by life assurance. 


Tendencies are moving in the direction of the cessa- 
tion of the issue of weekly payment policies, and their 
disappearance will not be regretted. While monthly 
premium policies are a great improvement, they are 
never likely to produce really satisfactory results. In- 
creased wages for those engaged in the business have 
nullified to a considerable extent the advantages an- 
ticipated on their introduction. The supreme achieve- 
ment of the Prudential has been that it has inculcated 
habits of thrift among that section of the community 
generally inclined to improvidence. Having educated 
the wage-earning classes to the point of saving syste- 
matically to meet monthly payments, it should not be 
difficult to carry the process a stage further to quar- 
terly payments. 


Eightpence weekly—last year’s average premium for 
new industrial policies—equals nearly 35s. a year, 
which, if paid in quarterly instalments, would suffice 
under an ordinary non-profit endowment assurance to 
secure for a man aged 30 approximately £75 at death, 
or at the age of 65. Two or more industrial policies are, 
as a rule, held in one family, so that it would appear 
that the present payments of the working classes, if 
economically managed, would produce considerable 
sums on the death or old age of the bread-winner. 
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MAPPIN AND WEBB 
(GOLDSMITHS, SILVERSMITHS AND JEWELLERS). 
Presiding on the 23rd ult., at the meeting of Mappin and Webb, 

Ltd. (Goldsmiths, Silversmiths, and Jewellers), Mr. William 
Harris said that when they met a year ago he told the share- 
holders that the balance sheet then presented was the finest ever 
issued by the company, but that which they were now considering 
was even better. They were paying a dividend of 15 per cent., 
writing off the balance of the expenses of the new issue of shares, 
amounting to £20,803, transferring £20,000 to the general re- 
serve, which would raise that fund to £50,000, reducing the 
goodwill account by £10,000, and carrying forward the substan- 
tial sum of £38,490. He was sure these figures would be re- 
ceived with satisfaction. All their establishments had contributed 
to the profits of the year. The London houses, Sheffield, Paris, 
Nice, Monte Carlo, Biarritz, Rome, Lausanne, Buenos Aires, 
Rio de Janeiro, Sao Paulo, Johannesburg, and Montreal had all 
helped to this splendid result. 

The sales and profits for the year 1920 were the highest ever 
recorded in the history of the company, the profits being nearly 
double what they were in 1913. Much of this magnificent result 
was due to the indefatigable efforts of his colleagues, Mr. Walter 
Mappin, Mr. Herbert Mappin, Mr. Stanley Mappin, and Mr. 
Bassett, who devoted the whole of their time to the business, 
and of whose energy and enthusiasm he could not speak too 
highly. They were in fact, if not in form, managing directors 
of the business. 

They were making good progress with the erection of the new 
works at Sheffield, and hoped that by the end of the summer the 
building would be completed. This factory would give an output 
double that of the existing Royal Works. They had not yet 
attempted to carry out the extensions of the premises in Oxford 
Street. Building costs at the present time were very high, but 
they hoped that within a measurable distance of time these costs 
would greatly fall, and they would be able to carry out this 
improvement. 

All their stocks had been most carefully taken and conserva- 
tively valued. Sterling silver, which was a most important 
commodity in their business, had been subject to a violent fluc- 
tuation throughout the year, at one time standing as high as 
89d. per ounce and finally dropping as low as 383d. per ounce. 
Any idea the public might have that the price of silver goods 
was being maintained at the higher level was erroneous. Their 
silver goods could be bought any day at prices based on the cur- 
rent price of silver. The present price was below what it cost 
to produce at the mines, and there was likely to be a rise, so 
that the present was undoubtedly an advantageous time to buy. 

The balance to the credit of profit and loss account of 
£114,960 compared with £90,407 in the previous year, an in- 
crease of £24,553. The profit was actually £18,788 higher 
than in 1919. 

The report was unanimously adopted. 


YACHTING 
MONTHLY 


25/- PER ANNUM 
POST FREE ANYWHERE 


ORDER FROM THE PUBLISHER 


9 KING STREET COVENT 
GARDEN, LONDON, W.C.2 


2 April 192, 
CITY 


HERE is no sign at present of the better tendency 
| that was expected to set in after Easter. The gen- 
eral slackness in trade throughout the country has 
induced a prolongation of the usual holiday period, and 
to this may partly be ascribed the continued lack of jn. 
terest in stocks and shares. This remark, however, must 
be qualified by the statement that gilt-edged securities 
have continued to receive a good deal of attention, 
There are still too many unsettling factors in the in- 
dustrial and financial outlook to arouse much en- 
thusiasm for anything but the best secured invest- 
ments. The chaotic situation in the coal-mining in- 
dustry is the chief stumbling block, and until the im- 
possible situation here is finally adjusted on the same 
economic basis that applies to every other industry the 
entire trade of the country will be held up. Other 
problems that will still remain for settlement are those 
of German reparations, foreign trade credits, and the 
funding of the floating debt. Altogether it seems clear 
that the best we can expect is a very gradual recovery 
to normal conditions. 


The policy of amalgamating the British Railway 
systems is one which should have been adopted long 
ago. The chief obstacle hitherto has been the opposi- 
tion of Parliament, due to a short-sighted fear of creat- 
ing traffic monopolies. There was also the fact that 
boards of directors and other officials would lose their 
remunerative posts. But the advantages of working 
on a big scale have been sufficiently demonstrated in 
modern commerce—by the banks, for instance—and it 
was high time to apply this method to the railways 
with a view to effecting the big savings that are 
essential, if the companies are to pay wages on the 
increased scale and still earn a fair margin of profit. 
Sooner or later it is inevitable that the great longitu- 
dinal lines will absorb the Scottish lines which form 
their natural continuation, though at present some of 
the English companies fight shy of such a development, 
because the financial position of the Scottish companies 
is weaker than their own. But for Parliamentary 
opposition the Glasgow and South-Western would long 
ago have been absorbed by the Midland. 


It is reassuring to find that the aggregate deprecia- 
tion in securities generally during the last month was 
considerably less than in the preceding like period. 
According to a compilation made by ‘ The Bankers’ 
Magazine’ in respect of nearly 400 _ representative 
securities, the total depreciation was just under 6 mil- 
lions, during the period from February 18th to 
March 18th, contrasting with a decline of over 41 mil- 
lions in the previous month. But for a sharp fall in 
one or two departments, particularly in American Rails, 
an actual appreciation would have been shown. The 
outstanding feature of the month was the rally in in- 
vestment stocks due to anticipations of a reduction in 
the Bank Rate. Another favourable development was 
the recovery in Home Rails following a period of acute 
depression. This recovery was helped by the pro- 
spective abolition of the Ministry of Transport, and 
the belief that the Government cannot burk its re- 
sponsibilities when the time comes to hand back the 
railways to private ownership. Railways in British 
possessions, on the other hand, sustained a consider- 
able fall, headed by Grand Trunk securities. In the 
miscellaneous groups Bank shares improved, In- 
dustrials weakened, Shipping shares made a moderate 
rally, but Mining shares, notably copper, fell away 
during the month. 


At one time last year it looked as if the Canadian 
Pacific would be compelled to reduce its dividend, but 
owing to the increased freights which came into opera- 
tion in September and the heavy movement of traffic in 
the later months of last year, it was possible not only 
to maintain the usual 10 per cent. on the common 
stock, but to show an increase in the surplus profits. 
The special income, which contributes 3 per cent. 
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towards this dividend, showed a gratifying increase of 
over 1,900,000 dollars, and the combined earnings 
amounted to 11.3 per cent. on the common stock, 
against 10.80 per cent. for 1gig. It is not yet known 
what form the new capital will take, but as it is ex- 


_ pressly stated that no heavy capital expenditure is con- 


templated in the near future, there is no reason why 
a fresh issue should be made until market conditions 
are more favourable. At the present exchange the 
common stock yields about g per cent., and with 
exchange at 4 the return would be about 7 per cent. 
The shares are a sound investment. 


It is likely that the national revenue for the 
financial year ending on March 3ist will exceed ex- 
penditure by well over 200 millions. Up to Saturday 
last the excess was 2324 millions; so there is little 
likelihood of the surplus falling below the amount in- 
dicated. By some strange chance it would seem that 
the Chancellor’s estimate of a 234 millions surplus will 
be approximately realised. It is noteworthy that the 
revenue from Excise motor vehicle duties, estate 
duties, and sundry loans is already in excess of the 
estimate for the full year. In other directions, how- 
ever, there is considerable leeway to make up. Mis- 
cellaneous receipts are 38 millions behind, customs is 
still 17 millions short, income tax 84 millions, excess 
profits 54 millions, and Post Office 4 millions. The 
corporation profits tax has fallen far below the estimate, 
actual receipts of £610,000 contrasting with the fore- 
cast of £3,000,000. The duty on motor vehicles has 
furnished a surprise with a yield of 7 millions against 
an estimate of 4} millions. It is to be hoped that, 
whatever the surplus may be, it will go automatically 
towards a reduction of the National Debt. On more 
than one occasion in recent years the sinking fund has 
been raided by a Chancellor of the Exchequer to meet 
deficits incurred in other directions. 


Courtaulds at their present price yield over 7 per cent. 
free of tax, and although the profits of the British 
company must have been adversely affected by the 
competition of continental goods aided by the ex- 
changes, the company is in a strong position to meet 
such competition. It has also an asset of great value 
in its holding in the American Viscose Company, which 
is capitalised at £7,806,000, and is probably worth 
double that figure even in the present time of trade 
depression. The dividends received from the Viscose 
holding are not shown in the Courtauld’s account, and 
as the latter company will not have to pay excess 
profits duty on its profits after the current year, it 1s 
highly probable that the resources of the American 
Company are being conserved for future distribution 
on a larger scale. The affairs of Courtaulds are con- 
servatively managed, and for trade reasons the _ in- 
formation given in the reports is incomplete, but the 
shares look an attractive Industrial holding with great 
possibilities when trade is more active. 


The report of the British Dyestuffs Corporation, 
dealing as it does with a period which ended on 
October 31st, scarcely reflects the adverse conditions 
that set in towards the end of the financial year. The 
judgment of Mr. Justice Sankey in December, 1919, 
rendering invalid the Government proclamation pro- 
hibiting the importation of dyestuffs except under 
licence, resulted in a big influx of foreign dyestuffs, 
chiefly from Germany, at the most critical period of the 
company’s development. The subsequent Act was not 
passed until 4 year later, the result being that at the 
present time there is a large stock of imported dyes 
awaiting consumption. During recent months there 
has been a very marked decrease in the demand for 
dyes, with the natural result that stocks of raw 
materials have accumulated, necessitating the locking- 
up of an undue proportion of the company’s cash 
resources pending a trade recovery. The revenue 
available for distribution on account of the past year 
was £610,900, and after providing for the preference 
dividend, 8 per cent. is recommended on the preferred 
ordinary shares, leaving £203,300 to carry forward. 
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During the two years of the company’s existence a 
total of £289,366 has been expended on research, the 
continuance of which is regarded by the board as of 
vital importance. 


The salt-water scare in connection with the Mexican 
Oilfields, although the utmost has been made of it in 
certain quarters said to be working for a fall in share 
values, has not had that effect on the Oil share market 
that might reasonably have been expected in these 
depressed times. The fact is that for shares such as 
Mexican Eagle a certain amount of support is always 


given on any decline by those who are in close touch 


with the real position. Eagles have been very well 
maintained on the justifiable assumption that the 
balance-sheet for the year ending June 3oth next will 
be a remarkably good one. But it must not be over- 
looked that oil production at best is a distinctly specu- 
lative proposition which to be attractive to the in- 
vestor must yield a high rate of dividend in-~order to 
admit of a sinking fund to provide for possible de- 
preciation of capital. The recent news that Well 
No. 4 of the Calten Oil Company in the Panuco 
district has gone to salt water is a further proof that 
oil wells are not inexhaustible, while the fact that the 
well in question was only brought in last January goes 
to show that their life is also an unknown quantity. 


It is interesting to note that several tankers of the 
Anglo-Persian Oil fleet are already engaged in bring- 
ing crude oil to the company’s huge new refinery near 
Swansea. A new oil town has grown up around the 
refinery, and has been christened Llandarcy after the 
late W. K. Darcy, the pioneer of British oil explora- 
tion in Persia. The requirements of the refinery are 
such as to keep a small fleet of steamers constantly 
employed in transporting supplies of crude oil from 
Persia to South Wales. It will be recollected that, at 
the recent annual meeting, the Chairman stated that 
the company is actively engaged in building up the 
necessary organisation to take over the marketing of 
its products as soon as the present agreement expires. 


The announcement made at the annual meeting of 
United Serdang Rubber that a new issue of shares will 
shortly be made at par has had a depressing effect on 
the value of the existing shares, although the terms 


of issue are tantamount to a fair bonus, the present’ 


price of the 2s. shares being about 3s. 6d. The fact 
that the company needs more capital is evidently 
regarded unfavourably. The balance-sheet showed that 
the capital account was over-spent, and the only 
alternative to the present issue would have been the 
raising of a loan, possibly at a very difficult period. 
Several other companies are raising debentures mostly 
of small amount, but a fair-sized issue by Mendavis 
has met with a poor reception, resulting in the under- 
writers taking over 85 per cent. It is said that the 
rubber trade in the United States is beginning to look 
up again, and this should have a favourable influence 
on the price of the commodity. Certainly consumers 
cannot go far wrong in buying rubber forward at 
current prices. It costs more to produce. 


A correspondent writes :—‘‘ Sir,—Referring to your 
notes re Marconi Company in your last issue, you 
value the shares at the sum of about £2 16s. each. The 
bulk of them, however, were issued at £2 premium, and 
that quite recently. 

In round figures the position is as follows, is by not ? 


Reserves (partly premium) 1,250,000 
Balance P. & L. A/c. ... 950,000 
Shares Premiums (19:9 issue) 2,700,000 

£7,700,000 


The share premiums will, no doubt, be added to Re- 
serve Account ultimately, and in this way the heavy 
premium at which the shares were issued is over- 
looked.”’ 
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THE ARGONAUT MARINE 


INSURANCE COMPANY, LIMITED | 


Tue Fourtu Annuat Meetinc of the above Company was held 
at the Cannon Street Hotel on the 30th ult. (Wednesday), Mr. 
Joseph Francis, O.B.E., J.P., F.S.S., presiding. In moving the 
adoption of the report and accounts, the Chairman said :— 


Apart from the accounts, the outstanding features of the report 
are first of all the alteration in the date of making up our 
accounts to the end of the year, instead of the end of June; the 
alteration in the capital to £500,000; and the fusion of 
interests between the Importers and Exporters Marine Insurance 
Co. and this Company, as to-day we are holders of the whole of 
the shares of the Company and the business of both Companies 
is now worked from one address, thus saving considerable ex- 
pense, which is of the utmost importance in these days when 
the expenses are so very heavy. Another feature I might also 
mention, is that during the period Mr. Maurice Diaz was elected 
to a seat on the board, and I think I am voicing the views not 
only of the board but of the shareholders when I say that his 
promotion was fully justified. The period covered by these 
accounts has been one of great anxiety. Following the Armistice, 
claims were particularly heavy, more especially in 1920, and at 
one time there was a regular epidemic of theft and pilferage 
claims as well as total losses. We could have secured last year 
a much larger premium income than we actually did, but in 
view of the competition in the market and the inadequacy of 
rates, especially when the insurances were on “ all risks con- 
ditions,’’ we deemed it advisable to reduce our premium income ; 
in fact, the actual premium income for the twelve months in 1920 
(after deduction of brokerages and commissions) works out at 
£160,748, which compares with £232,640 for the twelve months 
ending 30th June, 1919. As hitherto our business consists prin- 
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cipally of voyage risks, your directors being anxious not to 
assume risks where the liabilities may expire many years ahead. 
At the annual meeting held in September, 1919, I referred to the 
success of the Combine Policy. Shareholders then present wil] 
recollect that in conjunction with the National Benefit Assurance 
Co., the Importers and Exporters Marine Insurance Co. and the 
National Marine and Fire Insurance Co., we instituted a scheme 
of issuing one policy to meet the convenience of brokers and 
shippers, as well as our own convenience. It proved a success 
in 1919, and in 1920 it proved a much greater success. You wil] 
also remember that in the earlier reports, all the preliminary 
expenses were entirely written off, and furniture was written 
down to £1. During the period covered by this balance sheet, 
some expenses in connection with the increase in capital were 
incurred, but these you will observe have been entirely written 
off. Some further furniture was required, and that sum has also 
been written off, with the result that, as in the previous report, 
our assets consist only of investments, cash, and sundry debtors, 
furniture appearing at the nominal figure of £1. Referring to 
the liability side of the account, you will observe that sundry 
creditors only amount to £19,738 as against sundry debtors of 
£562,870. We increased the investment reserve fund to £5,000, 
and it is the directors’ intention to add to this fund, if possible, 
every year. The insurance reserve fund was £112,045 on the 
twelve months’ actual net premium income, representing a ratio 
of 69.70 per cent., which I think you will find is very ample and 
satisfactory. 


Notwithstanding the depression of stocks and share market, 
this Company’s shares have not undergone any very great reduc- 
tion as compared with many other insurance companies, the 
lowest transaction being 8s. 6d. for a 10s. share. 


Mr. Leonard Van Oppen seconded the resolution, which was 
carried unanimously. 


The retiring directors, Mr. D. Stoner Crowther, and Mr. 
Maurice Diaz, were re-elected, and a vote of thanks to the Chair- 
man brought the proceedings to a close. 
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